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• EQUITIES took on a mLcrd 


Queen’s Speech causes Commons clashes 

Devolution delay: Premier 

' hints at 

Nationalist threat import 


to defeat Wilson 


BY JOHN BOURNE, LOBBY EDITOR 


import 

controls 


Second-stage 
pay policy 

‘will be tough’ 

BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


“ ‘ Mwwnwc, wddt ewiiwn further indications in the 

Commons yesterday that Mini- 

don's top restaurants are appearance in slower trade. The 14 Nationalist MPs in the Commons pressed heavily last night on whem^Tor^Lemporar^and 
g ad-vised to hire vigilantes Howejer the ft 30-share index the Government over the delay in its Scottish and Welsh devolution legisla- selective Import controls. 

SL° alter TuesitajTbiaa^t of 377.* P Th e FT-*ActoancLs tion b y threatening to vote against Labour at the first opportunity. « ™ 

tons Restaurant, Chelsea. All-Share index, eased. 0.6 per The revolt of the 11 Scottish Ulster Unionist votes with them. The ..controversy also -over- cfans had vet been taken ami 


By Richard Evans, \ AFTER THE publication - of 

-Lobby Correspondent [ Government Maiistics confirming 

j a definite deceleration in the 

MR. HAROLD WILSON gave j inflation s 

; 4 v- Treasury Minister last night 


EARNINGS 


tons Restaurant, Chelsea. All-Share inde: 
;h killed two people and cent, lo 159.61. 
red 20. _ 


The revolt of the 11 Scottish Ulster Unionist votes with them. The ..controversy also ■over- 
Nat iona lists and three Welsh The Ulster Unionists' voting shadowed- specific items in the 
Nationalists — most of them record is not good. Queen's Speech — for example, the 


• COLD recovered Tuesday's usnaly vote with, the Govern- Finally, there .is the feelir* Government's recommitment to 
ie move was considered by S2i loss to close at $141}. nienL whose overall majority is among many Conservative MPs early Bills for public ownership 

acuon committee of the only one but whose majority that [he Government should not of the aircraft and shipbuilding 

aurateoirs Association of ft GILTS were quiet. Shorts over the Conservatives is 40— be brought flown until their own industries, speedy reintroduction 
it Britain, which also sug- were mixed while mediums and i mediately followed a devolution partv is ready for an ulection, of the Trade Union and Labour 
ed that a reward of several longs gained 4. statement by the Prime Minister ' Relations (.Amendments J Bill 

.sands pounds should he to the Commons. He said in blocked by the Lords last week. 

Td- for information leading ft STERLING rose 55 points lo effect that the promised legisla- Leaders of the CBI, reacting and later legislation for phasing 
ie arrest of the bombers. S2.0415: its weighted deprec*a- tion for this session setting up to the Queen's Speech, angrily out pay-beds and private practice 


Relations (.Amendments) Bill 
blocked by the Lords last week. 


sions had yet been taken, and | 
a statement is unlikely to be j 
made this week. But if the , 
necessary consultations are j 
completed one could come next i 
week. j 

The Prime Minister told 
Labour back-benchers who 
pressed him for an early-' slate- 


Percentage increases 
ower previous. t2 months 


Leaders of the CBI, reacting and later legislation for phasing “*nt at yesterday's meeting of 


r. Theodore Williams, manag- wa ‘ s tmehaneed at 29 7 opt Scottish and Welsh Assemblies 
director of Hatton Garden H-ldened to “*** aot become law until the 

dlcrs Brody, Williams and do,,ars widened to 1976-77 session. 

and Mrs. Audrey- Edgson. 2 - 31 (2 “°> P* r eenL Th* Kentish Nationalist MPv 


to the Queen's Speech, angrily out pay-beds and private practice 
accused the Government of from the National Health Service 
destroying the new detente and for obliging alMocal authori- 
witb industry which was ap- ties to submit plans for turning 
rently achieved at the over to comprehensive systems of 
Cheuuers talks two weeks aeo. education. 


ana mrs. Auarey £.agson. 1 ' ** v ‘ The Scottish Nationalist MPs rently achieved at the 

: ,: ** o i recto r of forum p WALL STREET closed 7.00 held a quick meeting. After- Chequers talks two weeks ago. 

-Jo iw London, were doH . n ^ president ward* their Whip. Mr.. Douglas The proposal abont private 

Ji-Hnic the Che sea borabs Ford disappointed hooes that he Hende rson. said they would now medical practice brought mixed 

, victims. ^ t djsappo nted hopes that he “seek to defeat the Government reactions — angry outbursts 

at the first opportunity.*’ from some professional bodies 

The people of Scotland must ■nd a welcome from trade 
-I .be given an early chance, he - 

«s^mms'"*4h SrsS-K' "I k _ « ... ~ 


ed as the Chelsea bomb's 
i victims. 

vo West End shows — 

(Qtara. Taranlara at Lbe 
?nix and Kennedy’s Children 
he Arts — are id close next 
th because they have been 
money .is a direct result or 
■-Vest End bombing campaign. 


The proposal about private Mr. Wilson told the Commons 
medical practice brought mixed that there would be no avoidable 
reactions — angry outbursts delay In introducing the devolu- 
from some professional bodies tion" legislation after “taking 
and a welcome from trade into' account, reactions and con- 
unioos. sultations " after -the White 

Paper which would 'be published 

next Thursday. 

At Westminster Mr Wilsons u But it is a major measure.” 


At Westminster. Mr. Wilson’s 


the Parliamentary Labour j 
Parly that the Government was i 
•* urgently examining" .the ■{ 
position in a number or indns- j 
tries, and he would meet repre- ■ 
sentatives of .trade unions and ] 
employers in the textile , 
Industry next Monday. ! 

In his Commons review of 
the Queen's Speech Mr. Wilson 
confirmed that in his opinion 
tile Rambouillet economic 
summit had cleared the way for 
selective import controls 
should Ministers decide these | 


Treasury Minister last night J oT 

warned that the next stage of (he ’ au ™ ! j\/i\ 2 

incomes policy would have to he I » I X 

at least as touch as the present [I I j\ ■ 

one - 25- ^1 ! ' 
i Mr. Joel Barneit, Chief Secre- . T? 
j tary to the Treasury, told the In- [4 dctiii 

stitute 'of Actuaries in London: I 

I “ We have a long way to go. and 9nv _ „• PRICES 
i there can he no relaxation in the 
I next round, but crucially it looks 
I as though the massive inflation- 

j ary expectations have been put ■ imvwusiz months 
I into reverse." 15£ L 7' , ' r 1 * 1 ; 1 h 1 j 1 j 1 i-Sr 1 ^ 

The present policy has only 1975 

been in operation for a few 

months, and will last until next per cent., and in May it w.i« a.- 
summer. What Mr. Barnett was high at 33.5 per cent.' 
in effect saying is that the The official index for average 
Government is already thinking earnings — which reflects over- 
I in terms of rigid guidelines to time or lack of it. as well as 
j cover the period from summer ordinary wage rates — lags a 
j 1976 through to 1977. month behind the wage' rale 

' The Government’s claim that , c 

f -the policy is working is based on hPiLSrtir 

i a Dpnartim»nt nf Fwinlnv-mpnl bpr . le . r ^ jn the J per cent. 


E "“’ SwS 

P 1. ,1 ■ . - earher this year. (With base of 

-Whitehall sources maintain January 1970 = 100. the Septem- 
that m only half a dozen or so ber indt , x was o 37 7) 


>w to Craig’s 850 £j l l ml 1 

nguard Party S25 U VjL PT 

Roy Bradford. MP for South WTIftlf 

<»>. has resigned from Mr. •>*¥!' 

n»m Craig's Vanguard 800 - 1 *1 

,B «r. _ DOW JONES 1 

a^irissr-Ai^a: industrial average 

from a derelict house after -^ 11975, ■ . , , 

if.-t-i.ini n lice was killed when a jun.JLB. aug sep oct nqv 
h they were making ex- L . - .. I 

Jurisdiction Bill, .against ^ cw } or ^ City s finadoal 
miM.*. begins, its passage difficulties, 
ugh the Dail to-day: # AMERICAN Chain and Cable' 

•SE'Ut vunmPR has rejeeted Babcock and Wil- ! 

ss ui b unmen cox's S65nt. take-over offer as; 

18 Briton "inadequate." Back Page 

i>h hu.sinessnian Mr. Edwin 
ludge. 53. was shot dead by 

ed men near Beirut. The vMljMCl LUlCl 
wh Embassy said (lie gunmen . ' T T r> 

lri-ntiy mistook him for an r^llirilS tO 1J.N. 

urif.-.n U.'.-inu’llilo '.C Inncinn 1 tlUlUJ ^ ,k Jm 


Nationalist MPs and president of statement about devolution has ^ a( jded: to growing shouts of were necessary. 
Plaid Cymru, said : u We will co- Protest from Nationalist. MPs. He thA • 


of tiiese cases was there any Between September 1974 and 
question of a breach of the September 1975 the earnings in- 
P° 11C T- dex rose ‘J5.S per cent- — again 

showing an casing from the 
Pnmnaricnn figures of more than 30 per cent. 

V^Ullipal I9LI11 year on year recorded early in 

In 'the words of Mr. Michael srm p mer - ..... - 

mt K’.mninumont -nr To wha t extent the dccelora- 


operate with the S.YP in helping °7 er tbe Scottish Assembly into “(t will have to b*e studied not fl to 

to achieve their end. It is in the open. It was the main oornt onJy b y this House but outside 

our interests to have a General discussion and dispute about M we j]_ p or these reasons the 8 SP J^ nf W RriH^h^Indnsirv 

Election." ■ the Queens Speech. Government is not suggesting 

However, the Government is This controversy was the main we should complete the whole 1 « “fiili- -5 

relatively sanguine. Ministers point of discussion and dispute legislation process this session. Dec . #me y aoie l" 

and Labour MPs- point cut about yesterday’s Queen's Speech - 0 n the assumotion that the economic 

reasonably that for the Nations- among MPs of ail parlies— even Bill ij introduce? at the earliest recovery ‘ 
lists to defeat the Government more than the massive size of the nossible time a nd cannot com- ^ 

Z ;n ar-WS VVFirgEFJSX Sw-i-sri- J? sr Deelmed 

>.,rv i live. Liberal and United session. Confinued on Back Page 22 L.fi JsL ind JS 2 S 


Comparison 


mg Imports where this affected the cummer 

a sector of British Industry In- the words of Mr. Michael “• . .. 

suffering from inflation, but* Foot Employment Secretary: “Of . 

XhcLld ScomT viable in this handful, all but one or two ^ [ s £ 

conditions of economic <^ch are still under consider- ^ the e^m it would ha^ 
recovery. aUon) have been, or are being ;i n S“ n n L * 0 ”L d p J*™ 


ugh tin- Dull to-day: 

srut gunmen 
IS Sriton 


fiican. Meanwhile, as tension 

• agrun in the. city, former ft MR. JOHN RICCARDO. BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
nrli Premier M. Couve dc Chrysler cliajrman, returned lo 

I'i'v a, ' r '7? I nciroit after ^'"n; to LEYL AND CAKS ran into fresh issue is basically a resistance than £60m, has been invested in ™ 1 ™iT H r D ‘.S: , , , |7':r‘: , "tTm‘e' 

Wifi 1 ’p <1°*° 00 3 r£ach d 8 njen, J- nl J* 11 * 1 r°u’ trouble last night when all to improvements in productivity, new buildings and equipment, h world trade was 

CC mission. Page 8 eminent on the company s U.K. car p s roduclion at The fresh dispute will be It is due to coine into produc gj® J or,d lrade was 

ivu ctnvc nut operation. The i. 000 Scottish Coventry was suspended, while another blow to the company's tion early next year and the jj r * , d th 

ivy stays out workers at Lin wood have b un( j reds 0 f Rover workers were attempts to replenish showroom dispute was the familiar one of Cban J ber of commerce and 

demanded that the company be filing recalled from strikes stocks which were so depleted trying to establish more favour- gj“ I? ttc W* prol? 

ml inn-a rvcorl ann ^PlPPIlVe Cflr k.. - >iAnAA« thin pniac fnp -a nm.r nmnimt - T 


Editorial comment Page 20 0 Parliament Page 18 # Reactions and Page 10 

. i : .. <*,■*>— 

Jaguar output stops in 
new Leyland troubles 


The Prime Minister declined 
lo list any of the industries 
under consideration, though 
Mrs. Margaret Thatcher, the 
Conservative Leader, pressed 
him to be more precise in his 
references to import controls. 

Textiles, footwear and tele- 
vision tubes are the areas of 
the U.IL economy where MPs 
bare been pressing most 
urgently for some form of pro- 
tection against low priced 
imports. 

Kevin Rafferty writes: Mr. 


uua ucuiiuui, dll uul uuc ui mu , . 

(which are still under consider- •!^? eS i» pD u.™' , M aD H9v2 

a tion) have been, or are being e J ten t ^ "ould 

modified to bring the arrange- Hn C * mnintf 

ments into line with the policy." ™ p ^ 3 J‘l e _r n “ 0C ? p h °L‘ 

The Department of Employ- » s “‘g 1 * d *£!! 
jment estimates that since the JJSS? 11 !!*' h?«n 

i Policy came into operation, there nf - a 

: have been major pay negotia- J® lin ®. .Ji 1 ® 

tions affecting 3m. workers- 

I some 10 per cent of tile work- J P i 

ling population. All these senle- . . 


ments were for a figure within 
the policy (that is, mainly far an 


Because of the pay explosion 
earlier this year, it will be some 


increase of £B a Week but in some months before the year-on-year 
cases less)." In addition, nine comparisons show signs of 
Wages Councils overing 600.000 coming down significantly, 
employees have agreed increases . Meanwhile, there is likely to 
in their statutory minimum rates be an occasional hiccough in the 
which are within' the policy- figures. When the November 
These settlement figures are wa se rate index is published 
; beginning to have their effect on " ext month, it will be affected 
j the official wage rate and earn- b ^ “? e second stage of _the engi- 


RICCARDO. 


Tadao Kato, Japan’s Ambas- ; mgs indices, although the indices Bering pay deal, and by the 

cmlnr in T jinHAn ' vPclAWiav !i « a. . # # . entf Inmnn f fni* IapoI uritJmrihf 


workers 


Linwood 


sador in Loudon, yesterday 
urged the British Goveramem 
not to impose unilateral import 
controls, especially at a time 
when world trade was 
depressed. 

Mr. Kato told the London 


Government is not rcadv to demanded lhal the company be stiJ] bping reca | ie d from strikes stocks which were so depleted trying to establish more favour- 
d in the Ruval Na\\. thoush it nationalised and selective car lh>t have ^ ^mpany more by the success of its recent able rales for a new product, 
ms rhai ihr cod war with "nP 01- * controls imposed. Back ovef p ast £ 0rt . ■■ SuperdeaJ ” promotion that for Raver management remained 


rnd will last for at least the I^SC 
i lew weeks. Back Page 0 ^ 

ose to death 


Page -night titc first time Leyland sales firm in the face of this threat to 

• SOUTH KOREAN companies As'lhe Jaguar assembly' lines, were outstripped by Ford las. lbe 

will handle S1.5bn. construction which normally produce 500 _ , . . tbe strikers returned an thel 

work in Iran during the next saloons a week, came to a stand- IS 1 !, Km 1 ' 


lems of Anglo-Japanese trade 
has always been successfully 
sorted out through Indus try-to- 
induslry negotiations. 


' have also benefited from the fact settlement for local authority 
| that there have recently been few workers. 

: major wage negotiations. Shopkeepers seek prices talks. 

In October the official weekly Page 9 

wage rate index went up by only ————————— 

0.6 per cent, to 185.9 (base July £ in New York 

31. 1972 = 100). | | 

At this level, rt was 25.7 per — j * nr - M j Prerinup 

cent up on October 1974 — the 1 

fifth successive month in which Spo , S3^2WM35 : M.057tMB76 

the year on year comparison has i m0 nih ucLawdi* it.c<wi.»di* 

showed a decrease, in September. a mnnrh« 1 2 .«M.mhi« ■ z. 53-2.se <u« 

the year on year figure was 26.9 K nnwim T.ji-TjSdw 1 7.73-7^3 pi* 


S20)«2iM>133 : M.0370^76 
LCO-0.9* dii ; 1.004.96 di* 
3.«L2.«OHI< : 2.S3-2.SS dl« 
7.71-7 jS dw j 7.io-7je3 «i»* 


WOTK in irun uurms uiv UVM sauwns a ween., came iu a swuu- .. --- . r eamp. basis as thev went out- 
Franco's cnndil.pn con- «« J«ni follo^np ^^an economic stll^ttOO workers were laid off l ° c Sit«S One of the unusual features a. 

iril jo dficrinrate and his agreement yesterday, l ™se *• indefinitely. whose first meetings are ex- Castle Bromwich, where the 


lui* are nuw concentrating on The EEC Commission jius Management at the Long- pected in the next week or two. press operators are objecting to 
K/nc him mu? furl able instead warned bourn , bridge complex in Birmingham The strike at Rover's Solihull work levels and assignments, is 

attempt ms furilu-r measures unilateral curbs textile ex- wgs con tempIatmg laying off plant was started by 1.000 saloon that their union, the General and 

sa'p him. Moderate Right ports will be extended into iuro another 2,000 workers on the car assemblers over The use of Municipal Workers, is usually 

Tii-rt about Juan Carlos, Page if no regulatory agreement is M5n ^ trac i{ S- wor j^ st^dv — to which their one of the least militant. j 

reached. Page i The link is 230 press operators unions had agreed. The press operators have made , 


whose first meetings are ex- Castle uromwicn, wnere tne , 
peeled in the next week or two. press operators are objecting to 1 
The strike at Rover's Solihull work levels and assignments, isi 


reached. Page 


The press operators have made , 


'ales qualify « SS« u S , S 5 ir.a ^ Sw? « 

rnigjl drew 1-1 with England third quarters, according m esti- J> S«*r range and Minis, 
the Euriipe.in Nations Soccer mates bv the German Institute ■ LjlKe w 16 i^over sirn 
I*. >n C-Tcehnslovaku will for Economic Research. It is the 
iiif> in ,'rnu|* une if they beat first such rise for a year. Page 6 

-Tf , Un p£m\hr^!i“ J5 • TOKYO Govern D A fft 

r .u. w 


•H'FST rFRMAN GNP rose 1.5 at lbe Cast!e Bromwich plant. But it was iu effect a trial of no plans to meet again, but are| 
per cent, between the second and ma king bodies for both the new strength over manning levels on expected to discuss the situation 


Even this year 
you can afford new trucks. 


v of .i place in Ihr Iasi eight 
fr beatinc Austria 1-0 in 


"■vhoiu In Belgrade. Yugn- ncnciT nus ; 

via enrieil Northern Ireland's pressing ^l^'onal Go\ern 


iguar range and Minis. the hew Rover-Triumph mode) when they come to the factory 

Like the Rover strike, the code-named SD-1. on which more to-day to pick up their pay. 


P.O. to place major contracts 


-ncr\ n 1Si, T iT" in. nient for authdrMy to float extra BY DAVID flSHLOCK, SCIENCE EDITOR 

bond issues. Page S ' ■■ 

iuclear acciden t THE FIRST major contracts in ment programme. Further ex- least £7ra. was spent with the 

CumPnRItS a development programme ex- pansion of this programme will suppliers. The Post Office 

1 ('.leaping ji*r of sicani jit s FENNER announces a pected to cost the Post Office now take the form of contracts estimates that the UJC. tele- 

" lr ' u : '™"'f L ,lj . nl l n \, 'j un ' rh^Mn'r-icn ricbLs issue al 90p £50m.-£100m. over Che next 5-7 with its suppliers. communications industry spends 

n w-iH rS“ S to support joure are about to be placed The PoEt office's aho, said, aboot £30m-£40m in its own 
»ttp. ,<nd i .i nu.intilj investment in the U.K. with the U.K. telecommumca- ^0^ Merriman, was to secure laboratories, including the con- 

niuinai-nviti. A fccond man P .... n mfi» fnr the tions industry. ihp h*»st anri phpanpst icipnhnnp tracts paid for by the Post Office. 


nient for authority to float extra ■ 
bond issues. Page S 

COMPANIES 

ft J. H. FENNER announces a | 


**• sc.i lik’d hj i ho steam. 


and U.S. Pretax profit for the! tions industry: 


,3. rtC-lilA piVJIL ' — - • - the best and cheapest telephone , .. . 

to September rose to news comes on the eve of switching system Jn harmony * s? 0 «d wSmm eonm»1 D — 

.„a cn— \ Don 11 nnH .1 - « .* 1 ... n..«o» Tuifh tha Kncr anuirt nnecilnliiiae Wlifi bLOl cu prugrani COulTUI 


year to »epiemwKi -- Hit- uc»s iuuics uu lac cic «I J 1 * u-ith Stored oro prim control — 

'riest must CO I5.53m. l£4.50m.j. Page 24 and the afficia | opening by the Queen with the best export possibles storea pr^ram control 

nest must go to-morrow of the Post Office’s for its. suppliers The money '“ effect a compute r-is bem 

>e Roman Catholic Bi.shop or new flj Bi research centre at being spent by the Post Office a riSS w^fn^Si^v 

inhainpinn will lo^iay port n ft WOO LW ORTH pre-tax profit MartlMham ncar Ipswich. in industry would start to rise fjS f ^ 

+KO nf rrmnviif to Father for the nine months to Noyem- wlU be first major “quite significantly’ over the "P** 

Bjkcr. who Has refused to her rose to £2l.i lm. contracts for the development or next two or three years.. ; ^ ^ Sd hi Port 

p r in.i-.j, m ihe new rile at his Directors are taking a cauno ^ Syslem X. the eode^name given At pr«em there is consider- officc^swilCbm^to-dav Identical 

Wn jn Dyu nham Market, view o( Hie final quarter. Page to the new computer-controlled able concern about severe ent- test-beds will “also be built in 

23 and Lex telephone switching system backs in orders for the esiab- laboratories of the main 


'rifkQ-l- mu ct tre% £5. 53m. t£4.50m.j. Page 24 and the official opening by the Queen with the best export possib: 

■ i«i muaigw Ux to-morrow of the Post Office’s for its. suppliers. The n 

>e Roman Cuthniic Bi.shop or new £llm. research centre at being spent by the Post 

anluinptnn will lo^iay port n ft WOO LtV ORTH pre-tax P ro " 1 Martleaham near Ipswich. >n industry would start to 
+KO nf rrmnviil to Father Tor the nine months to Nowm- wlU ’ be the first major “quite significantly” ovei 

■walif Bjkcr. who lias refused to her rose to £21 71m. (_i6.i-in.i. f or the development of next t* 0 or three years.. 


•itch in 
Wfi.ll*. 


rief ly . . . * | A ^up“niade ‘'a * nel “ loss "of Post Office an d it s main sup- Jn th e case of the System X "“The" System x program will 

Au . n „ r pic 47 Sin f £$ 76111.I in tile third PiMW for the 1980s. contracts about to be placed— cover al! aspects of the tech- 

, lh p h p , niririer inr-ifii F!s67 7m.». Prcsi- Tht sums involved at this numbering about a dozen — the nolngv right Through to the 

MW Xn^’E.rfn ti»- f five" deni ctpccW 'the low to con- stage were described yesterday basic engineering decisions had ability of suppliers to manufac- 

.1 n ; n b u-i ifnpi. !, nun in The last quarter. Page J>v Professor James Merriman already been taken and they turc it. and the test-beds them- 

joid iLiuhh r of pnol> mnnei tinu - in e - 1 p ost office Board member for were awaiting the final critical selves will be as much concerned 

• I Jnny I.arr, ... ann w technology, as ” substantial. analyses of commercial and with "manufacturing considera- 


AKZO. the Dutch-based chemi-l under joint dr»lo; m«it bv tta suppliers. 


HIEF PRIGE CHANGES YESTERDAY 

^ in ssr ^" ise wXrirrr^”::: mi l i. 
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nits 

°?kliou-(e «J ) 
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,aJ on Plastics 
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Already System X accounts operational ennditions affecting tiqns as system development, 
for about a .third of the Post the performance, he said. .* said Pref. Merriman. 

Office's £10m. research budget— The overall Post Office Post Office research has 
it' is the biggest single item in research and development pro- suffered no cuts yet in the re- 
ihe research programme — and gramme, including its long-range' search programme directed by 
For a total of about £4.5m. in the studies on system strategy, cost Mr. Charles May, which has been 
overall research and jjevelop- £27m. last year, of which at expanding * n 1970s. 
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Without capital outlay, you can get ihe 
efficiency of LansingBagnall trucks 
wockii^foryou. Any model we make you 
- can. lease cm: rent, long term or short. 

Most are also available rebuilt by us to 
original factory specfficarions. And if you're 
operaringaveteran Lansang BagnalljWfe can 
rebuild them, for a second lifetime's duty. 
So ifyou suspect that handling is 
holding back your efficiency and profit- 
ability, call us in. 

Without charge or obligation on your 
part, an experienced LansingBagnall 
Engineerw 3 I examine your machines and 
methods, and prepare a Recommendation. 
If itinvolvesrenevring equipment, lie 


’will also advise on methods of acquisition; 
with available Tax allowances, leasing can 
cost as little as £14 a week. 

His ass essment will be based on our 
experience as Britain 's largest truck 
manufacturer, a company that has overcome 
more handling problems than any other in 
Europe. 

It will be fair and practical. 

See that someone calls us in soon ; and 
.that you get a copy of what we have to say. 


LansingBagnall 

Kingsckre Road, Basingstoke 03563151 
Good news inatougfr yean 
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LOMBARD 


The debate on 
our future 


BY C. GORDON TETHER 

IT IS NOT often That I find 
myself in agreement with Mr. 
Edward Heath. But I felt that 
he struck a crucial nail squarely 
on the head when he said in a 
recent TV appearance that the 
British people could be counted 
upon to respond positively to a 
serious and .constructive discus- 
sion ou the ftxure of the country 
if the level of the debate wore 
to be raised “to the standards 
expected.” 

For about the only solid idea 
that is being offered to the 
nation at the moment is that the 
country's salvation depends on 
Kb willingness to submit to 
another bout of austerity — one so 
rigorous that it may not stop 
short of materially reducing the 
quality of life under such socially 
important headings as health and 
education. And this is clearly 
not a proposition that people are 
going to find it easy to under- 
stand, for all the talk with which 
it is laced of the need to give 
top priority to combating 
inflation, encouraging industrial 
Investment and catering for 
foreign custom. 

Needless to say. all these 
objectives are desirable enough 
in themselves. The sooner we 
can get the inflation rate down 
to ? manoccahie level — 
significantly, no one talks any 
lonccr. here or ahroad, of elimin- 
ating th« evil altogether — the 
better. Again, we obviously need 
In reverse the de-industriaI { sation 
process, seeing that this is one 
of the main causes of our nrone- 
mss to economic crisis. And we 
’.■••’l have to evmrt more If we 
5 re to earn enough to n.tv for 
all the things we want to buy 
elsewhere. 


The first 


But it is essentia] to keep a 
sense of perspective in these 
matters. To take one example, 
we ought to ask ourselves how 
f2r we should go to indulge 
foreign bujers of our goods by 
continually keeping our prices 
below world levels. There is now 
a real danger that, if we continue 
to attach the importance we are 
doing at the moment in this and 
other ways to appeasing inter- 
national interests, we shall finish 
up as the first industrialised 
"banana republic.” 

Here is an issue with which 
the debate on our future has 
barely made contact at all. And 
the same is true of two others 
hinging on two crucial questions. 
The first is whether the sacrifices 
the country is being asked to 
make will really contribute in 
decisive fashion • to the chosen 
objectives— are they, to put it in 
another way. as inevitable as we 
are being led to suppose? 

The second asks whether— on 
the assumption that the chosen 
targets cannot be realised with- 


out such assistance— the desir- 
ability of meeting them is so 
self-evident that it is appropriate 
to insist that the country should 
accept a substantial reduction in 
the quality of U?e to help the 
process along: 

Taking the first issue, it Is 
surely the duty of the protago- 
nists of austerity . to provide 
much more convincing evidence 
than they have up till now that 
lowering the standard of living 
through Government spending 
cuts and otherwise is really 
going to make a sizeable con- 
tribution to the solution .of an 
inflation problem that stems 
solely from an inherited vages- 
prices spiral— .the level of de- 
mand currently being far below 
the country^ capacity to 
produce. 

In the sense that action of t&s 
kind in such circumstances must, 
by adding to unemployment, tend 
to add to the number of people 
who are receiving incomes with- 
oat producing anything, the 
probability is that it wonld 
actually have an adverse effect 
on the money-goods relationship. 

It is aqualiy far -from dear 
how the process of -reducing 
living standards is going to act 
as a spur to re-industrialisation 
— remembering that the business, 
system currently 7 has ■ a - large, 
surplus of capacity and is under- 
standably reluctant to get invest- 
ment-minded while it sees , so 
little prospect of a. major revival 
of demand at home and in the 
world at large. As for exports, 
if we cannot already place 'all 
the goods that, foreign markets 
are capable of absorbing yitb 
the home market so uncongenial 
and the £ so cheap, there can 
surely be no hope for- usl ' 

It is. in short, much more 
debatable than the hot gos- 
pellers of austerity would have 
us believe that extensive across- 
the-board retrenchment is a pre- 
requisite for The- implementation 
of the new official strategy for 
establishing the county on a 
firm economic basis. But. even 
if it were otherwise, it would 
still be necessary to examine 
much more closely than has been 
done up till now the strength of 
the case for attaching so much 
importance to the new priorities, 
'knowing what this was going to 
cost in the quality of life terms. 

The entire world has reached 
a stage In its economic evolution 
at which it has become necessary 
to re-examine basic values. If 
the British people are to be 
persuaded that they should lend 
their support to a new economic 
strategy for this country, they 
will first want to know that 
Britain has participated in this 
process to the full. The way in 
which our economic debate has 
been conducted to date points 
to just the opposite. 


RACING 


BY DOMINIC WIGAN* 


Colman can regain fori 


THE QUEEN MOTHER, whose 
fine .'chaser Game Spirit so 
effortlessly accounted - for his 
sole rival, Credo’s Daughter, 
when winning Newbury’s Hermi- 
tage 'Chase three weeks ago, 
looks set to land to-day's Knight 
Frank and Rutley Hurdle 
qualifier (2.00) at Towcester 
with her useful, hurdler Colmttn. 

The four-year-old son of 
Colonist 11 has not won in eight 
attempts since comfortably deal- 
ing ' with Our’ Friend and Old 
Chad over this two miles course 
and distance 13 months ago. 
Nevertheless, he put up some 
praiseworthy performances 
towards the end of last season 
and on his final appearance pro- 
duced his best display of the 
campaign when finishing a close 
third of 25 behind Early Spring 
over two-and-a-half miles at 
Worcester: 

With the benefit of a recent 
outing at Chepstow, where he 
raq well to finish fifth to Night 
Nurse, Colman can regain win- 
ing . form by out-pacing Mr. 
Edward Courage’s Capuchin, 
from whom he received 4 lb. 


A second likely winner f or 
Colman’s trainer. Fulke Walwyn. 
is Zaboglitine, among .the runners 
for • the - Hardtmont Juvenile 
Hurdle (3.30). On his only 


TOWCESTER 

— Miss - Poker Face 

1-30 — Master Eye* 

2.00 — Colman ••• 

130— Gammers How 

3.00— Sally bright 
3.30— Zabagltone** 

TAUNTON 

1.45— Something's Missing 

2.15 — Go-Over 

2.45 — Lady Verdict 

3.15 — Proceed ■ 


previous appearance over the 
minor obstacles this recruit from 
the Flat made his presence felt 

in a division of Newbury's com- 
petitive Hedge Hopper's Hurdle 
before losing his footing when 
in contention at the ‘third from 
last. 

Provided that .he suffers no 


similar mishap here, Zabaglione 
will probably prove too fast for 
the well thought of Jim Coiner 
.and Bali tree. 

Another trainer -with sound 
prospects of a doable is the 
Aston Tirrold-based Frank 
Cundell. I shall be disappointed 
if his game veteran Waster Eye 
cannot end a sequence of four 
second placed efforts in the 
Slapton ’Chase (1-30) and Bally- 
bright needs only to run up to 
his best form to take the Gayton 
’Chase 90 minutes later, from 
which course winner Gylippus Is 
an absentee. 

Even if Balitree fails to cope 
with Zaba^.icne and J:m Coiner 
at Towcester, his. trainer, David 
Barons, seems likely to be on the 
mark at one of his local courses. 
Taunton. 

Here his seven-year-old Some- 
thing's .Hissing looks capable of 
giving 5 lb and 13 lb to Blarney 
Time and Tradaree. respectively. 
In the John Wain wright ’Chase 
(1-45). 

Proceed is unlikely to be hard 
pressed in division two of the 
Necktie Novices' Hurdle (3J.5). 


SALEROOM 


BY ANTONY THORNCROFT 


Beilby goblet flushed out 


THERE IS NOTHING like a high 
price at an auction to flush out 
undiscovered treasure®. Last 
July; Sotheby's sold '-a goblet, 
enamelled with the - arms of 
George TV as Prince of Wales 
and signed by William' Beilby: 
for £1 9,5l>0, a saleroom record 
for any 18th century glass. 

The publicity struck a chord 
with Mrs. Norman of Kent who 
had a similar goblet' on her living' 
room dresser. It* turned out to 
be a previously, unrecorded 
Royal goblet by Beilby, the most 
sought enameHer.o! the iSth 
century. This glass, which is 
11} inches hfgh'and carries the 
arms of the Ho Use of Orange, 
was probably .enamelled by 
Beilby in Newcastle in 1766 and 
presented to Prince William IV 
of -.Orange when he reached his 
majority in that year. It will he 
c nld at' Sothebv’6 on December 
15. 

Another Important sale, 
organised by Sotheby’s, will take 
place at the Monte Carlo auction 
rooms on November 31-December 
1. This will be the second time 
that Sotheby’s has operated at 
Monte Carlo : its first sale in May 
realised £1.8m. 

One interesting session in- 
cludes a collection of. 54 silver 
wine tasters, one of the largest 
groups to appear on the market. 
There are wine tasters of. the 
reigns of Louis XIV, XV*. and 


taster with ‘a Portuguese inscrip- bracelet belongjngto Mrs Fred 
tion. In all, 20 items carry Perry went for £4.000 to a private 


mottoes. 

value. 


'which enhance 


Belgravia salerooms. Sotheby's is 
auctioning a rare example of the 
first recording machine — a tin- 
foil phonograph made in Eng- 
land around 1878-88. 


their buyer. 

Christie’s associate company, 
_ . - _ , * Rohson Lowe, held its 4,000th 

The next day ;m Dopdon at its <tgnia yesterday and made 

£27.404 from British Empire 
issues. The Glendining coin sale 
realised S8S.09O. with Spink pay- 
in e £4.200. over, double the 
estimate, for a Japanese 20 yen 
The safest in London yesterday p f js70. A Charles IT Pattern 
were unexceptional. . Sotheby’s Farthing, struck in gold in IMS. 
sold Old Master paintings for W ent for £1.550. above forecast. 
£166,770 and wines for £48,790. 3 ng SDink cave £1.050 fora Saxe- 
Tbe best price for the pictures rnburg Gotha double thaler of 
was the £7,200. just below esli- 1526 

mate, for the “ Parable of the In Amste rdam. Sotheby’s Mark 
prodigal Son. a set of four by r;in ^aav completed its sale of 
Hieronymus Janssens completed 0|d MMteP . Dratvinss from the 
m 1661. Shipping in a Choppy „ 11epr1nn of ^ ia te . Bernard 
3“ by Abraham -van Beyeren Houthakker for a total of 
did much better than expected. £035*15. A French dealer paid 
sellme for £6.500; three times ^56 for a black chalk drawing 
the forecast and . a vM”?" ’**>* a shpnhprd5ss and . her flock 

E , „i$ D ™ clls ’ 00t by Jea a-Fra,co1y W1W. 

The wine sale totalled £48.790. 
and claret prices confirmed the 
strength shown'".' earlier this 
season. An imperial (eight 
bottles) of Chateau. La tour 1953 
went for £200 (bottom of fore- 
cast) and a double magnum (four TWELVE conservation groups 
bottles) nf 'Chateau Lafitte 1959 have lodged formal objections to 
sold at the top of its estimate the next stage of the British 
at £100. 


Nature groups 
oppose BSC 


Steel Corporation's flibn. com- 
ChristieV held a fine jewel plex at Redcar, Teesside. 


but a very good price is 
expected for a. George n wine 


The BSC proposals include 
within blastfurnaces and rolling mills, 
a ' cut and objections will be considered 

ring,* and a next month by Langbaurgh 


sale which realised £92,430. The 
top price was £538)0 
estimate: .for 
single stone 


Cabochin ruby , aDd .’ diamond Council. 



t indicates programme In 
black and white. 

BBC 1 

Ml a.m. For Schools, Colleges. 

12.15 p.m. On the Move. 12 JO 
Pen Draw’r Byd. 12.55 News. 

1.00 Pebble Mill. 1.45 Ragtime. 
2.02 For Schools. Colleges. 3.5S 
Regional News (except London). 

4.00 Play School. 425 Barba pa pa. 
4.30 Jackanory. 4.45 Blue Peter. 
5.10 John Craven's Newsround. 

5.15 Salty. 5.40 Magic Roundabout. 
5.45 News. 


6.00 Nationwide. 

6.45 To-morrow’s World. 

7.10 Top of the Pops. 

7.45 Ken Dodd’s World of 
Laughter. 

820 Mastermind. 

9.00 News. 

925 Miss World 1975. 

10-30 The Changing Face of 
Medicine. 

1120 To-night. 

11.55 Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales— 5J5-5.40 p.m. Bilidow- 


F.T. CROSSWORD PUZZLE No. 2,935 



ACROSS 

1 Well-known green plain (fi) 
4 The lands strangely situated 
north of Scotland (8) 

10 Imperious teacher three- 

quarters full (9) 

11 Holy days coming at the end 
of three months (5) 

12 Get better skill, that which 
is capable of redemption (14) 

14 Doctor for each listless 
person (5) 

16 Fuel taken from crashed 
Comet alas (5-4) 

17 .Concealed Senior Medical 
Officer there and died (9) 

15 Children distribute an edition 
<5) 

29 Stop taking spirit and die 
(4. 2. 3. 51 

23 Being indebted for nothing, 
go with speed (5) 

24 I am involved in nasty tumult 
and that’s the last word (9) 

25 Propagated request to return 
before ten (S) 

26 A team’s words not intended 
for other players (6) 


DOWN 

ixpose to risk of scandal— 
y talcing a middle course? 
10 ) 

rotes the scores collectively 
5) 

jine or a fraction but its 

jo much . . - (3. 4. 3, 5) . 

. . or a fraction to bring 
p for a cross (4-5) 


6 Employs the magic mixture 
for sports (3, 7, 5) 

7 Aspiring to be pretentions 

<9) 

8 Pointed weapon to shoot 
forth (4) 

- 9 Part of a farm at a distance 
(4) 

13 Strange men sold it about the 
end of June in the good old 
days (5, 5) 

15 Musical concert I sing is 
likely to turn out well (9) 

16 Writing on a river in the 

Bible (9) 

20 With a temper concealing 
dislike (4) 

21 Chose work on former unruly 
adolescent (5) 

22 Search thoroughly using a 
toothed instrument (4) 


I? 


SOLUTION TO PUZZLE 
No. 2,934 
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car. 6.00-6.45 Wales To-day. 6-45- 
7.10 Heddiw. 11.55 News and 
Weather for Wales. 

Scotland — 9.41-10.01 a-m. For 
Schools in Scotland. 6.00-6.45 pjn. 
Reporting Scotland. 1155 Scottish 
News Summary. 

Northern Ireland — 2.49-3.00 pan. 
Ulster in Focus. 3504.00 Northern 
Ireland News. 6.00-645 Scene 
Around Six. 1155 Northern 
Ireland News Headlines. 

England — 650-6.45 pan. Look 
North (from Leeds, Manchester. 
Newcastle); Midlands To-day 
[■(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

11.00 axn. Play School. 

6.15 pan. Open University. - 

6-40 AweiUura. 

755 Open University. 

759 Weather. 

750 Newsday. 

8J0 Explorers; Story of 
Christopher Columbus. 
9.00 Spike Milligan. 

955 Spirit of the Age. 

1950 Midweek Cinema: " The 
Heiress.” starring Ralph 
Richardson. Olivia de 
Havilland and Montgomery 
Clift. 

1150 Film Night 
1145 Newsnigbt 

12.00 Closedown: Hugh Burden 
reads " Byzantium ” by 
W. B. Yeats. 

LONDON 

950 sun. Schools Programmes. 

12.00 Animal Kwackers. 12.10 pju. 
Rainbow. 1250 Jane Austen and 
Her World. 1.00 First Report: 
News, plus FT index. 150 Lunch- 
time To-day. 150 Crown Court. 

2.00 Good Afternoon. 250 Couples. 

3.00 Justice. 355 General Hospital. 
1455 Children's Film Matinee: 
Will Hay In “The Ghost Of 
St. Michael's.” 


550 News from ITN. 

6-00 To-day. 

655 Crossroads. 

7.00 The Six Million Dollar Man. 

8.00 This Week. 

850 Get Some In ! 

9.00 The Stars Look Down. 

10.00 News. 

1050 Orson . Welles Great 
Mysteries. 

11.00 Take Two. 

12.00 What the Papers Say. 

12.15 a-m. Words of Wisdom. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

155 pjn. Anglia Neva. tSO Women 
Only. A 2 S Tfc* Romper Room. ASS 
Fantastic Voyage. £20 Supersonic. tjM 
About Anglia. (U2D Arena. UL30 nine 
Wax. . . . mo Sounding Brass. 1SJ0 
The Living World. 

ATV MIDLANDS 

150 p.m. ATV Newsdesk. US Feature 
Fflnj: " TDiUKlerblrds Six." 6JJ0 ATV 
Today. 74M Space 1999. tlOJO Feature 
FUm: “ I Walk Alone." starring Bun 
Lancaster. Kirk Douglas and Elite be th 
Scott. 

BORDER 

1150 p-m- Border News. 240 Women 
Only. US Lassie. 430 The Looe Ranker. 
SJ9 Supersonic. 6.00 Border News and 
Lookaztrand. 1030 The Collaborators- 1135 
Arts Bazaar. J2U5 Border News 
Summary: 

CHANNEL . 

Ub pja. Channel LMPC tttPt Mem uw 
What’s On Where. 4-25 The- Osmonds. 
435 The Woody Woodpecker Show. 530 
University Chaflewsc. 630 Ch a nn el News. 
630 Sloppy. 1030 The ThiUlpeefcers. 1130 
Chopper Ooe. 1130 News and Weather in 
French. 

GRAMPIAN 

i vn p.m, Grampian News Headlines. 
ZOO Women Only. 4JB SnvjvnL 4J5 
The Beachcombers. HO i Supenwmc. 630 
Grampian Today. Space 1900. 1030 

SaoruatU. 1UP Hie Face is Familiar— 
What’s Be Done? 1X30 Evening Prayers. 

GRANADA 

U0 p-iu. This lx Your Right. W1 The 
New i -owl 5J5 DodO. 530 Crossroads. 
630 Granada Reports. 6-35 MM Week 
Movie: “ The Family Kovach." 1030 
Reports ActkRL 1130 What The Papers 
Say. 1139 Twilight Zone. XL45 The 
GhaBetigfaig Sea. 


HTV 

130 p.m. Report West Headline*. L25 
Report Wales Headlines. 230 Women 
Only. 435 Lost In Space. 530 Help; SS 
Crossroads. 631 Report West. 6 JB Report 
Wales. 635 The Best In the Wear. 1033 
Gallery. 1130 The Late Film. •• Law 
Summer." 

HTV CymroAVales — As HTV General 
Service except: 130-135 p.m, Peoawdaa 
Newyddlon y Dydd. 433-430 Ble Yn Y 
Byd ... 7 430-530 King Kong. 6.01408 
Y Dydd. *35-735 Sports Arena. lO-XMl-OO 
A Talc o t Three Bnsiols. 

HTV West — AS HTV General Service 
except: 130-130 p.m. Report West Head- 
lines. 638-635 Spon West. 

SCOTTISH 

130 pan. Road and Weather Report. 
230 HousecaU. 435 The FQntstpnex. 430 
The Adventures In Rainbow Country. 530 
Babar. 535 Crossroads. 630 Scotland 
Today. 630 World Worth Keeping. 730 
Space 1990. ■ 1030 Fit to Last.' XUM Late 

f all n m Dflemma. 

SOUTHERN 

130 pan. Soutbern News. 230 Women 
Only. 435 The New Land. 530 Slnbad 
Junior. 535 Crossroads. 630 Day by Day. 
635 Survival. ru»30 The Late Thursday 
Film: “Seven Women from Hell." starring 
Patricia Owens- 1230 Southern Nows 
Extra. 

TYNE TEES 

43S a. m. Starting Point. 130 p.m. 
Lunchtime News and Looharound. 230 
Women Only. 4^5 The Lone Ranger, 
a .SB The Partridge Family. 530 Super- 
some. 630 Today At Six. 1030 Oraoa 
WcQes Great Mysteries. 1130 The 
Northerner. 113S Epfloene- 

ULSTER 

UB pjn. -Ulster News HeadUnes fol- 
lowed by Lunch tline. 433 t-Hster Hews 
Headlines. 535 Lost m Space. 530 
Supersonic. 630 UTV Reports. 7.00 
Space 199B. 1030 Let's Play Bridge. U30 
What’s It All About. . 

WESTWARD 

13.35 p-m. Gus Roneybun's Birthdays. 
130 Westward News Headlines. 439 
The Osmonds. 455 The Woody Wood- 
pecker Show. 530 University ChsHennr. 
630 Westward Diary. IS 30 Westward 
Report. 1139 Chopper One. 1130 West- 
ward Late Nows. 1133 West Country 
Job Finder. 1130 Faith for Life. 

YORKSHIRE 

130 pan. Calendar News. 435 The Lone 
Banger. 450 The Partridge Family. 530 
Supersonic. 630 Calendar. 1030 gunner- 
dale Farm. 1135 Aru Bazaar. 


radio 1 * 47 ” 

CSI Stereophonic browfeast 

630 MMI. AS Radio S- 730 Nort 
Edmonds. 930 Tony Blachhuro. 1230 
Johnnie WaBter. Indudlns 9ienew Tot 
30 LPa. and tin pj»- NewsbcaL 242 
Patty Political Broadcast on behalf of 
cho Conservative Party- 2jn siratm 
Bate* (S* iat*o on VHP». 430 ITl DLT 
OK! 535 NewsbeaL 632 AtJU dlo l 
tt tff John peel <S> (also on VHF*. 1236- 
12.05 a-m. As Radio 2. 

^QjQ 2 l^OOm and VHF 

630 aju. Ncwa Summary. 632 Ray 
Moore (5>. tacmdlpg 635 Pause for 
Thought. 732 Terry Wogan (SI. lndud- 
tag 337 Racing Bulletin ^and 835 Pause 
for Thought. 9JB413Q Pete Murray's 
Ones House (St. in cl u d i n g 10 30 Waggoners* 
Walk. U30 Jimmy Young 1 S 1 . LS pan. 
Good Usteuiog (VHF). 2 jj 2 Party Political 
Broadcast on behalf of the Conservative 
Patty. Z37 Simon Bates (Si as Radio 1 . 
but tndndlng on 1509m only (also :02m 
Scotland) 2M and 1® Sports Desk. 430 
Waggoners’ Walk, 4A5 Sports Desk. 431 
Sam Costa (S). Including 5.45 Sports 

Sponj Dcj^ 732 Poj> Seme. 

1 ®-.“? Fc^cweave (». 
932 Wally WTutous Co untry Club <S}. 
113Z Snor ts tie vk M ,500m only, also Sl 2 m 
Scotland. VHF Joins Radio 1 ). li t Don 
Dorhr ldce lljQQm only, also 2tfim Scot- 
Und. VHF loins Radio 1) with Music to 
Mtdntshl. 1230.1235 un. sews. 

RADIO 3 « 4 ®. Stereo & VHF 

736 nan. Sews. T35 Ov er t ur e (St. 830 
News. US Morning Concert <S». 930 
News. 935 Thla Week’s Composer . Aaron 
Copland <S). 930 Mode Waking from 

Birmingham (S). WjG line Wan to 
fthubwt (Si. ILS Rhymney Val>y Arts 
Festival: Beethoven Mendelssohn IS). 
US am, 235 Bradford Midday 


Concert. 230 Sch oeoberg and Uazart 
concert tsi. 930 “ La Callsto ” n>cra In a 
prologue and two acta, mode by CavaEU 
(S>. Prologue and Act L am Interval 
Reading. 435 ■■ U CaliaW." Art 2. 535 
Pied Piper (SI. 535 Homeward Bound 
IS). 635 News. 6J3 Homeward Bound 
. fconthrapd*. 630 Lifelines: The Wider 
World. 730 City of Birmingham Symphony 
Orchestra, part 1: Dukas. Nicola LeFaUU 
(S). U5 Music on the Air (reflections 
by John W arrack). B35 Concert, pan S: 
Strauss IS)- 930 Music of Dm An dew 
Maya /talk by Or. Norman Hammond). 
10-00 Don Le It], Stravinsky and UOMif 
concert (Si. 1130 Drama Now (S). 1L2> 
Newa. 

RADIO 4 

434m, 320m, 285m and VHF 

7 Medium Wave only 
4J0 a-m. News -632 Farming Today. 
630 Prayer ter the TJaY. '635 Today. 
Including 6-50 VHP Regional Nows. 635 
Woaiher. angnvauoe newt. 730 News 
and more Of Today. Including 727 Sports- 
desk. 735 Today's Pape rs. 735 Thought 
for the Day. 7 JO VHP BeStonal New’S, 
7J5 Weather, pr o g r anun t news. 030 
News and more of Today, including 837 
Sportsdesk and 0J5 Todart Papers. 835 
'Yesterday In PazbaoenL 130 News. - 1135 
These You Have Loved, rimo News. 
0835 Fnm Our Own Correspondent. 
1030 Dally Service- +UjB Mom Ins Story. 
U2J» News. 12235 U You Think Tou’va. 
Got Problems’ hub sounds Puzzling. 
1239 News. 2232 p-nx. You and Yours. 
1237 My Ward! (Si. S1255 Weather, 
programme news. VHP (except London 
and SB) Regional News. 130 The World 
At Ok. 139 The Archer*. 135 Woman’s 
Hour « frdu 2 - 0 » Including 230338 
New*, tzm Listen With Mother. 930 
News. 335 A f ternoon Theatre ( 8 ). LSI 
Jack De Manlo Pre cte My. Including 430- 
435 News. 035 Story Tt me. 530 PM 
Reports. 2359 Ftaandal Report. VHF 


Regional News. 555 Weather, programme 
news. 630 News. US Just A Minute. 
631 The Archers. 739 News. Desk. 730 
Any Answers? 830 The African 
Comedians who bate reflected the 
American Boise of humour from the start 
of thin century. 835 Analysis: The 
Abortion i Amendment ') BUL 9JQ Kalddo- 
scope. Weather. HUB The World 

Tonight. 10.46 A Book At Bedtime- 1130 
The Financial Work! Tonight. 1U5 Today 
In Parliament. 1138 News. 

Par Schools (VHF only)— 935 a.trw42_« 
and 230-330 pJn. 

BBC Radio London 

. . 206m and m VHF 

6.00 nan- As Radio 2. 630 Rush Hour. 
430 Downtown. U33 in Town. 1233 P-m. 
Call ia, including 1235 London News Desk. 
2.05 106 Showcase- 433 Sound On. 432 
Home Run. Including 530 and 630 London 
News ' Desk. 7.00 Id Town. *30 Getting 
Going. 830 in Concert. 13.03 Bobbie 
Vincent’s Late Night Lond on . 1230- 
1235 am. As Radio 2- ’ 

London Broadcasting 

261m and 97 3 VHF 
£00 a.m. Morulas Music. 630 **334” 
— breakfast-time show- 1030 George Gale 
St* talking to London. -1230 Newswatch. 
230 p-ttt. Newswatch— second edition. 530 
Newsbroak- . 730 Music in' Stereo. 430 
Robin BtSHOT’a NUdmtne. 130A3B nos. 
Nlghtwauh tnews every halHour). 

Capital Radio 

194m and 95.8 VHF 
630 *-m- The Breakfast Show. 430 
Michael Asset presents music; guests, 
competitions and ” Swapsbop.” 1230 Cash 
On. Delivery. 530. pan. Roger Scott. 230 
London Today. 730 Open Line. 930 Your 
Mother Wouldn’t Like It I rock show}. 
1UC Tear Kystt and his late night show. 
230 UB, Night Flight. . 




COMPANY NOTICES 


THE MO TWTO-ZlNC C0BPOOAT1OW 
U MITEP 

NOTICE 

Tto holders ol Wacrq iia to Bearer for 
3 “B" OnnotaHvo Pretermca Sha«»« 

at fit ’ 

TALON EXCHANGE 
NOTICE IS HEREBY . Cl V EN_ thatjJteen 
at cucoans numbareU 28 to 75 ln- 

ehaWt with talon marked 8 a«ac"e4. 
wltt be available for ®* or W® 

2nd Janvary. 1876. 

the new «UPP" .iSv, 

in evchanoe tor the Talot» to**”* A 
attached to Share warrants w Bearer tor 
3 5°i "B" Cumulative Preference Sha re* 
of Ct each, which ra* be Prese rtrJ at 
anv of the undermentioned offices. Ircson- 
i. the Unfled K ingdom m«r Be 
made bv an Authorised Deposttarv- 
. - The' Rio Tlnto-Zlnc Corporation 
Limited 

(Registered Office' 

6 5L. James’s Square. London 
5Wtr AID. 

The Rio Tinto-SIne Corpora 000 
Limited 

(Transfer Ofllcet . . „ ^ 

Central RM I stratfon UlwM . 

1 RHdl* Street. Bristol. BS1 6 NT. 

Banaoo RotbscWld _ _ _ __ 

21 roe LaftttC- 75009 Pari*. Frtnoe 
Banque Bmriin Lambert S.A. 

2 Roe de u Rcpcnc, 1000 BnUM.1*. 

Belgium 

Sac nto Gonwalc Bo Banque 

3 Montagnc do Part. 1000 Bforaels. 

BefSiUP! . . . 

Biimm Generate du Luxemcoars 
14 run Ahtrlnper. Lurambourp 

Banoue Lambert— Loxrmboaro 5JL 

11 Boulevard Grande-Doctieise 
- Charlotte, Lorembturg 
Societe de Banoue Solas* 

CH«O02 Basle. Svrtwtand 
Union Bank ol Wttwlantf • . 

Bahphefsmsjc 45. CH8021 Zurich. 

S wirier I and 

Credit- Suisse _ ^ 

PirHwbn 9. C MB 021. Zurich. 
Switzerland 

Talons must he listed on sneciat tonns 
which can be obtained on or after Mon- 
day. 24th November. 1975. at anv or the 

above offices. Talons o resen ted tor jw- 
changn in London or Bristol must be left 
rwepty-one ciwtr days for examination. . 

Alt coupons no to and Inclodlns No. 27 
attached to the talons marked • A must 
have been detached and presented seoar- 
atclv for pavmnnt In the usual manner 
before tne talon* can be eudianoed. Lodo- 
ment of Coupon No. 27 may bo made at 
the same dm* as the lodgment of Ta lon* 
-A” but the conoons most he detached 
from the- talons and. listed separately oa 
the appropriate farm. 

By Order of the Board, 
j. r. franc i5-smith 

Sacretary- 

6 St James’s Square. 

London SW1Y 4LD. 

20th November. 1975. 

•Authorised Depositaries are listed Jn the 
current Issue Ot me Bank of tnoUnd’, 
Notice EC1 Caj amended) and include 
&S5? art 'shSkbroknrs In and Solicitors 
practising tn. the United Kingdom. 


THE RIO TtHt^M^coesoRA-nm 
To noldcrs ol*iKrantv to Bjwer tor 

t 

sFi?,. 

SJljL 1 dividend ihouUatent to 
Tc r EJS t 5 nL ol the total of dividend and 

“sa, ,o 3 K‘.s - faw 

In the case of htHders « 5li*re '"f«rren» 
m ESrlrolter 6 reren»«on. 1 " arearriioc* 

Coupon No- M at anv °t 

COrt-miOT 

(ReglTtered Officel la-d-n 
6 St James's Sou* re. Loedon 

BiS L Tl , nto-Z.ac CproOratfOT 
Limited, _ . 

^.ygSE’aSK' & «NT. 
STS Ktsomp-b-^ 

Baiw« ,, Ge r >* rt,P <5u , t-b** 1 ?*?** 1 ^ S-A. 
14 rue Aldrlnger. Luvembouro 

sa 

Charlotte, LuremhOprg 
Sociere de Banaoe Suisse 
CH4D02 BJSie. Switzerland 

Union Bank Of Zurich. 

BahnAotstrasse 4 S. CHBOZ 1 ZUricn, 
Swltrerland 

Switzerland _ _ „ IM) _ 

Coupons, which miBt J* ''JJ™. 
jpeclal forms, which can i Be obtained on 
Sr a her Monday. 24tt* Novombcr. 1975. 
nt anv of the above offices, may be 
detrained on or .dwr 
SSS^in ^Unj^KlMdo^u« ( N» 

lef Sh^hol5em^outd th ai {JJ 
Comoanv’s Articles of Association adopted 

tar th? tariSfture of iC* rtovHW 
ir net cfafmmf wlrtlo 12 years from 17U> 

S * PtW BY' ORDER OF THE BOARD- 
J. R. FRANCIS-SMITHv 
Secretary. 

6 St. James’s Souare. 

London. BWIV 410 . 

20th November. 1975. 


REPUBLIC OF SOUTH AFRICA 
LOAN 7 . 75 % J 972 - 73-87 
U.S. $25 MILLIONS NOMINAL 

The redemption on December 15, 1975 . for which 8 wm of 
U.S.SI. 1 000,000 is planned, has been completely repurchased on 
the Stock Exchange. 

Paying Agent: 

BANQUE DE PARIS ET DE5 PAYS-BAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


TM. RIO 

NOTICE 

Warrjptj M Knrmm . 

-O - toSWgy 

NOTIC 6 IS HCRCBV GIVEN m-w ' 

W ilW k Ji D. In rtVhpai _j ^ 

Mil-year ena.np.ji It Ofcemh^'gS = 
tne imium 3 5% ■■■■ cumutateN pL: 
ence S<iarts of it cash. ,Yr, f 

tfndre the fmimtarion tav miw . 
[force in l he uwt,>a K.ngaom. jhi JJ7L, 
l be nsvabtt iviuout /ir.:u;nmi a uS 
i Kingdom tan ana tar SharebMOcrc 
■ in the urn red Kinqdcm. will wrrTT^ 
I crcd't ecual 10 th|rtv-n*r vu-...stn,l « i 
I iiWuiMO irouWsiejiT to Js aor te „, S f 
total or dtvldma and ta« credit! wJ. 
-a doable ias oareemom so umria« rv, 
hbkien resident outekte tm* UMlld ru 
dom wih on tain a tan credit bmibr STi 
some United Kingdom ta. mar luii J ? 1 
etteex. , 

Payment of this diviaena wiu b> «■ 
In tne case of hotder-. ef snare war») 
to Bearer afre 

ane<- with tbo E> :hjojr Cnniml J 
1947. ol Coupon No. 27 at «nv of*, 
undermentioned efttws— v of j 

The Rio Tloto-Smc Cerporino. 
LBlHCa 

(Rroinrred Office) 

E St. James’s Sown. London > 
SW 1 y OLD. w 

The Rio Tlnto-Zlnc Cotagratire 
llAlltrtf 

(TrjiHfre Offlcn) ■ 

Central Reglitratlon Llmiicd 

1 RedCHIf Street. Bristol g 51 u 
B amme Rothschild 

21 n « laffinr. 75009 Parts, tn, 
Bangttd BrgvrllM LaMbrft 5 a 1 

2 Rue de la Rroence. I 00 o ntuw 

Belgium ’""to 

Soc’ete Generate de Bangor 
a Monughe du Parc, fgpn Brm 

Drtglum "*** 

Bamrue General* du Luvembo™ v 
1 4 re- Aliiringer. Lu»#m 6 «urw 
asnguo Lambert—- Luremhaera c , 
11 Boulevard Grand?- Dndigna 
Charlotte. Luvemb^^, 

Soclete dc Banana 5uli,e 
CHJDO? Basle. Swlfrcrtand 
Union Bank 4 f Swicerland 
BsfhWiaftfrjSfe 45 . CHS021 Zwv 
Swinertnno 
Credit Suisse 

Paradeplau B, CHB 021 , teW, 
Swlttmiand 

Coupons, which must he Him 
special forms, which can ha ofatalaM 
or after Monday. Z41h Navemher. ig 
at any of the above offices, may be 
poiltcd on or after Monday, am Omni 
197S- Coupons presented tor turned 
the United Kingdom mutt m Ml 1 
CLEAR DAYS tor roml nation. 

Sharehofdws ihauld noli- that nndir 
Company’s Articles or Assocbtfan am 
on 20 U 1 Mav. 19?0 prevision I, n 
tar the forfeiture of the above dividm 
not claimed within 12 .wars hum 1 
Septan, bar. 1975. 

By Order of the Board. 

J. R. FRANC (5-SMITK. 

Secretary. 

6 

20th November. 1975. 


THE 

B. F. GOODRICH 
COMPANY 

Certain Information required by n 
Stock exchange In London to be ava 
able, mav be inspected during r 
usual business hours iSvsrdavs a, 
Public Holidays 'w.o-iumI at y 
offices of Kielnwort. Benson Llm lb- 
34 Lfoto Street. London £C3M TL 
from whom copies of tM Am* 
Report may be obtained. 


I N IT.KI AINMIM IDI 




OPERA a BALLET 

nuicrUM (01-836 3161.) 

ENGLISH NATIONAL OW* 
Tonight fJOUtoCOT Tomor^ 7.3D. 
The Makroonkw Casn: Sat_* Tu^- 7 JO 
Tbfi Tallin Girl In A^lm: Wed. 7^0 
THe Menu Witfonr. 


am “MRSv* 

Sat.* 9 * Tue. , 7JQ Oo 'hallo In macbeS! 
Scats avail, except tonight. 

THE ROYAL BALLET • 
Tumor. & Wed. 7.30 .Swan iJhta Sat- 
2 Toot Schumann Pieces. TJo • Two 
Pigeons. Some scats available Sat. 


SADLER’S WELLS TR. Rosebery Are. 
EC1. B37 1 672. iRecoraed booklet Inf.: 
27 b 5450) 5 Week Season to Ore. 13 

LONDON CONTEMPORARY DAHCI 
THEATRE. Eifmnfj at 7 JO. 
Ton'L Tomer. 4 Sot.- Stabat .Mater. 
Diary. Vesalii leones. 


THEATRES . 

AD EL PHI THEATRE- 

Even.ngs .30- Mat- Thure |aL- MS. 

. SIMMONS • BADDELEY . 

JOSS ACKLAND _ 

A LITTLE NIGHT MUSIC 
•■Music that ravishes tne mums . - ■ 
a show kissed with POnlUL Gujrdlan 
Seats avatiaole lor Matin ee t o day. 

ALBEJtY. 83673878. “"i? ht 7 ‘ 

dor T o°?Sy- tut.^ timothy'weht, 

enuET. 

Rep. Season InCluoes: ROOM WITH A 
VIEW. Preys. Tue. 6 Wed. at 8. 


ALDWYCH. 836 6404.. Info- 836 5332. 
.Royal ahakcspeare *CpmpanY) 
tvas- 7.30. Mat. wed. and Sat. 2.50. 
MUST END NOVEMBER 29 
Bernard Shaw's 
TOO TRUE TO BE GOOD 
■’ JUDI DcNLrt ... Is richly funny.’ 
GUARDIAN •• LAN-' MCKELLEN rises to 
supreme hefshts.”- . SUNDAY TIMES. 
Ccrnm. December 2 tor 5 «fg»k soMon- 
THE RETURN QP A. J. RAFFLE" 
a new comedy by Graham Creene. 
BOOK NOW. 


AMBASSADORS. 01-836 1171.3212. 
Evbs. 8.00, Sat S.30 S 8.30 7u». 230. 
HAPPY AS A 5 AND BAG 
New Kit Mu*cal by Ken Lee 
Dedohtful. Don't miss it." DIV- E«P- 


ARTS THEATRE CLUB. 836 2182. 

Great Newport St. Udl. LeK. So. Under- 
ground). Instant temp. membership 
available 15». Evgs- Tucs.-Sun. at B. 

ANNIE ROSS. MIRIAM MARGOLYES 

KENNEDY'S CHILDREN 
•’ A blockbuster." CMre Barnes. NY Times 


CAMBRIDGE THEATRE. 836 6056. 

Mlchan) DENISON. Derek GRIFFITH 
THE BLACK MIKADO 
•’THE BEST MUSICAL OF 1975.” Sun. 
Times. Evgs. 8.00. Wed.. Sat. 5-OQ. 8.1 5. 


CASINO. 437 6877. Opens Dec. 18. 
DLNNT LA RUE 
In a New Family Xmas Show 
QUEEN DAN Nt ELLA 


COMEDY. 930 2S78. ErOS. 8 00. Sats. 
at 5.30 and 6.30. Matinees -Thyrs. 3. 
FRANCIS MATTHEWS. LEIGH LAWSON. 
AMANDA BARRIE 

"Samuel Taylor's Joyous comedy."' E.N. 

A TOUCH OF SPRING 
" effervescent direction by Allan Davis " 
"The AUDIENCE were WEAK with 
LAUGHTER.” Fin. Times. "THE FROLIC 
IS SUCH FUN.” Evs- News. 


CRITERION. 930 3216. Evgs. 815. 
Mau. Thurt .. SaC 5 OO. Season Wended. 
Tom Stoppard's ROSENCRANTZ AND 
GUILCEN5TERN ARE DEAD. " I Strongly 
recommend ' It to amrone.” Fin. Times. 


DRURY LANE. 836 6108. Ev*fl In OS 7 JO- 
Matinees Wed- inf Sat. 2.30. 
MICHAEL CRAWFORD W . 
BILLY 

" M ICHAEL A CRAWfOTO^ WHOPPING 

ZtfSSSF* Hf & A^D ^sSh 5T S Ar1 

A TREAT." Sunday Time*. 


a U CHESS THEATRE. ■ _ S3B 8243. 

Evenings 8.0O. FH. Sat. 6.1 S an« 9 00. 
OH 1 CALCUTTA ! 

• Now In Its 6tb Year 
- Brne*.aklnglv Beeutliul.’’ S. Tet. 
••The Nwjltv Is Stunning." P. Tel. 


DUKE- OF YORK’S. 836 5122. Evgs. B OO. 
Sats 5 B*vJ 8. Mars. Thure. 3. 
LESLIE PWLLlPs: ROY KIN NEAR 
"Two xf the tum-iest men on the British 
Stage . ■ L*««h» coma r*>«rir and fast." 
ROGER'S LAST STAND 


DUKE or YORK’S- 01 -6*6 5125. 

Richard Goo Men. l»tt Talbot la 
TOAD OF TOAD HALL 
Mats. Dee. 22 to Jan. 17. Book now. 


FORTUNE. 836 2238. Mon. to Thun. 
Evgs. 8 00. Frl and Sat. 6.30 and 9.00. 
PROM AMERICA 
THE CHARLES PIERCE SHOW 
’’DEVAST ATI NGLY FUNNY." D. Mirror. 
'•FASTEN YOUR SEAT BELTS FOR A 
WILDLY BUMPY NIGHT." D. Mall. 


GARRICK. 836 4801. Evenings 8.15- 
Mat. wed. 3.0. Sat. 6.0 and 8.40. 
RICHARD BRIERS " Marveflaes.” Gda. 
ASSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST. 
FUMNIEST PLAY." H. Hobson. S. Times. 


GLOBE THEATRE. 437 1592 

BEST FLAY OF THE YEAR 
Evening Standard Drama Award 

RONALD PICKUP In ■ 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABLE MANNERS Tnt. 8. IS. Sat. 3.30. 
Wed. 3.0: LIVING TOGETHER Tomoi*. 
Mon.. Wed. 8.15; R’ND & irffo THE 
GARDEN Sat. S.30. Tucv 8.15. 


GREENWICH THEATRE. 01-BS8 77S5. 
Evenings B0. Mat. Sat. 2 30. Neel 
Coward’s FALLEN ANGELS. 


GREENWICH THEATRE. 01-850 7755. 
Booking now ter Dec. 26- Jan. 3. ■ 
CAME LOT PtE XMAS SHOW 


GREENWOOD. London Bridge. 403 OS92. 
Evenings 8.0. SaL 5 0 and B.o. 

'Seas £2.00 £1.50. BOa. 

A MAN FOR ALL SEASONS 


HAYMARKRT. 930 9B3Z. Eva*. 8. 
Sat- 5 and 8.15_ Mats. Wed. 2.30. 
” HERBERT LOM TOlUMPHS.” E. News. 
NIGEL STOCK In 
BETZ) 

“William Douglas Home is me of tbe 
wittiest writers In the country . . . EN- 
CHANTING ENTERTAINMENT.” S. TmS. 


HER MAJESTY'S. 930 BOOS. ErBV 8. 
- Mots. WM. 2.30. Sacs. 5.45 A 8 JO. 
HAPPINESS IS AN 
AFRICAN MUSICAL CALLED 
IPI TOMBI 


KING'S ROAD THEATRE. 362 74BS- 
Mon. to. Th. 9.00. F«„ Sat. 7 3o. 9-30. 
THE' ROCKY HORROR SHOW 
" BEST MUSICAL OF THE YEAR.” 
Evening Standard Drama Award. 


LYRIC. 01.437^3666. Evenings 8.0. 
Matinee Wed. 3.00. Sat. 5.00 win. 
JOAN PLOWRIGHT HELEN MIRREN. 
PETER McENERY. , JOHN MOFFAT. 
FRANK GIMMES In ANTON CHEKHOV'S 
THE SEAGULL 

: Directed by LINOS AY ANDERSON. 

A BMitBntieu. Smriativg-." . D. Mad. 


THEATRES 


m e^^ r sTTs^t 5.£S ill 

ALT HA PE 1 1C AL ORDER. ... 

’’ Michael Fr-avne'a comedv Ui a driiBhttOl 
okocrlence. Evening Standard. 


MAYFAIR. 493 2031. From Dec- 22. 
" ArF sooty¥ ^christmas^shijw 

Daily iTcio. 4.00. Sat. 10 to. 2 . 00 . 4 . 00 . 

MERMAID. 248 76S6. Food 246 2835- 
Evenings 8-15. Mats. Tliurs.. Sat. 4-4S. 
Bernard Miles. 

Ei.rabetb Seal. Peter Reeves. 
FARJEON REVIEWED 

TICKETS FOR £4.95. 

MERMAID. 2*8 7 *** FdOd2{*2t*5- 

Dec. 1*-Jan. 1/- Bookino Now. 

GULLIVER’S TRAVELS 
with Mike D'Abo. William Rushing- 

NEW LONDON. 405 0072. Until Sat- 

with Pamela Field. Alwcanoer Bridge. 

NEW LONDON. 01-405 0072 

dE.1S.jYo. 24. seoklng Nwfl 

SP, ^n M ^ U ^a^ R ^r' L “ 
^"■re'SkSuSI P '^vn% „ j jo 

!»-*£ b k 

OLD VIC. THE NATIONAL THEATRE 

928 7616. Today 2.1 S (Reduced price 
Mat.) Tonight at ..30- 
THE MISANTHROPE 

English Version 

Tomer 7.3Q Sat. 2 -IS 4 7-30. 
iSaeora britannica 
some scan held tor sate 
day 0 < oertownance Irom 10 am- 
Nov, booking ta January 31. 

PALACE. 437 0«*. M°n. to 6-00. 

Fri. atm Sat. 6-00 ^na 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7373. 0pen*_D«. 

17at 7.00. Subs, dally 2-30 amt 7.30. 
LULU. RCN MOODY 

RACHEL GURNEY hi PETER FAN 

PA1LAOIUM 437 7373 NOT. 28. 27 
5Sw« B.00 T*E KLACK WATOt BAND 
SPECTACULAR. SqJJS''*’ 

Bj performers. BOOK NOW 

PHOENIX. 836 8511 : Men. to Th( 

Frl.. Sat 5.1 S and 8.30 Bristol Old Vic 
Musical Story o* Great 

SnS’SJi- h,«?.S « 

PHOENIX. 836 8611. From. Dee IS- 
A A Ml live's WINNIE THE POOH 
Mats. Daily 4 '.m. and Tu. Sat. 11 a.m. 

TSSCSS £ 8 . 00 . FH.. sat. 6^^SS: 

"°"’ ROYAL VARIETY HIT SHOW 

KWA ZULU . 

” Probably the meet cnmpuHlrely eviitrv- 
able musical sho- in- London. r.t 
- a loyous occasion Indeed.’ Sun. Exp 
Now Booking to Fab. 1976. 

PRINCE OF WALES. O1-930 8681. 

Evss 8-0. Frl_ Sat. 5.30. 8.30. 
HARRY SECOM6E 

■’ Lovable downing, exerttant gnging./ 

O. Mlr. in THE PLUMBER'S PROGRESS. 

QUEEN’S. -01-734 1166. Evenings 8.00. 
Mats. Thurs 3 00 Snj. 5.30 and 8.30. 

ALAN ATZS In 

OTHERWIS. ENGAGED 

A new play by SIMON GRAY 
Directed b% HAROLD PINTER 

RAYMOND RE\UE BAR TNEATPE. 734 

1 593 At 7 04P- 9 P.m 11 pan. 
PAUL RAYMOND veaort* 

TOE FESTIVAL 

OF E90TICA *79 

REGENT. S23 2707. Evenings 8.30. 
Frl. and Sat. 7.00 and 9.1 S. 

2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THS 70s 

LEY M Y PEOPLE COME 

AN ADULT MUSICAL 
” Nevt, a ami moment." Evening News 
100 tickets held for sale at door. 

ROUNDHOUSE. 267 2564.’ Lst. Pris. 
Ton't. Tmr. Sat 8. " Bn- naming original 
pfe«.e of musta theatre." Ota. 

- LE PAVILION AU 

BORO DE LA RIVIERE 
“ The musical 1 have enjoyed nost” 
H. Hobson. S. Tins. " immensely accom- 
plished music drama . . . thrilling sounds 
. . v one of the best advertisements tor 
French theatre." 7fris. ”Compe«!ns 

strands.” F. Tms. "This IS Theatre as 

1 like It- graceful & delicately gictures- 
. gue.' r Gdn. 

ROYAL COURT. _ 730 1745. 

. , evenings at 8. Sats. S and 6.30. 

' TOM COURTENAY In 

■ TM FOOL 
b-. Edward Bond. 

ST. MARTIN'S, 836 1443 Evenings 8.00. 
Mats. Tims. 2 4S- Sat*. 5.00 and 5.00 
AGATHA CHRISTIE’S 
, . THE MOUSETRAP 

Werid'a longest-ever run. 23rd YEAR. 

SAVOY. 936 8688. Evening* » a. 

Mats. Wed id 2 20 and Sat. 5.00. 
Barbara MULLEN eng Derak BOND In 
AGATHA CHRISTIE'S 

MURDER AT TH6 VICARAGE 

SHAFTESBURY THEATRE. 01-836 6596. 
tvgs. 7.30. Matnees Wed.. Sat 3.00, 

4 9 THU - LOWE. 

JOHN LE MESURI ; ER. | CUVE DUNN In 

Funny and I uching . . -total artistic 

success." Sunoay Times. 

SHAW THEATRE- 01-383 1394. 

KIDNAPPED AT CHRISTMAS 

A New Play for Children bv WILLIS 
HALL. Opens Dec. 3 Daily 11 a m.. 2.JO 

STRAND. 036 2660. Evening, B.0O. 

Mats. ut 5. 3X0. 5 ^ r |-30 and 8-30. 

B ’ c M"4* c ftlSSS7w^rig’rrSfl c " s 

Directed by Allan Davit. 
-LONDON'S LONGEST LAUGH— 

FIFTH YEAR 

TALK OF THE TOWN. 01-711 SOS1 

Prom 8. IS. Dining in^ Dancing. At 9,to 
NOW revueSWEET TEMPTATION 
and at 11 a.m. 

S ELENA JONES 

v £k De r^& n 836 M?2 3B v e « s ' « a- 

SMS- 5 and 8. Mats. Tues. at 2.45. 

Manwret LOckwoqd 

PWl OANEMAN and Barrie INGHAM 
DOUBLE EDGE 

“Sastrp jrtm-din-H . . . tfw .drew 

be Xmas Parkins rastrietlsni. 


7 ‘ 

hi " The Time m Youv Ufa ■■ 

-. • • a greatly mlovabte revue." □ 

1 so 
so. 


j 


THEATRES 

WHITEHALL. ^ , 930 H9M 

Evgs. B.O. fri., Sal. d.IS, S4 
■- Funniest play at Londan. 1 Votn 
WHAT THE BUIUR SAW 
Directed by Undsiv AnocragiL .Ml 
awav aching with laughter. Da By j 

WINDMILL THEATRE. 437 ~E 

PAUL RAYMOND presents ". 
LET'S GET LAID : * 
Twice Nightly at T.00 and 
2nd SENSATIONAL YEAR: j 

WYNDHAM'S. ' 

JOHN^GIELGIjb. S &L&°S*S&t 

NO MAN'S LAND 

““'TiS Tprnhra 

LUNM-fla 


• GREAT ACTI 

►ITCH.’' Evg- Hews. 


YOUNG VIC jhfil.Httttf 
Toy. 2 FANTASTIC FAIRGIWUN# 
ALL WALKS OF. LEG. I 


CINEMAS -.j. 

ABC 1 * 2 - Shaftesbury Are. ' 8 S 6 T 

A 1 CKrtod tor .CMrtni IWtoteto 7^ 

MISTER QUIU (U> 8.00. 

Normal Port*. 

2. SCO- Parts. ALL SEATS, « 
LOVE AND DEATH «A»- Today j 
5,30. 8 -*5. 


2.0 'hot Sun*-). 4.19. nJO, 


CURZON. 

A MAN 

at 2.0 '-re- 

Late Show sat. 11 »-»- 


EMPIRE. Leicester Soo are- _ S OAt 
THE CONDOR lAAtTTrM. dtff 
5 JO. 8-30. Sep- ocris. Afl Wh 1 


No phono booking*. 


LEICESTER MUARfl 
See* Heart Frol- 
Film Event of the Year. SJK »»- 
4.30. 8.00. Sup. 4-uO, 8.0a AB, 
may oc backed. •• ,.r. 


ODEON HAYMARKET. (930. »*! 
SHAMPOO I XI. S». PtHlWl 
toot Sun.l. 4.45. 8.15. SNWJJft 
mot Sun.l. 5.30. 8^5- U»fjy 
Sat. 1 1 as. All seats may to **? 

ODEON LEICESTER SQUARE 
Temporarily closed tor 
rcfurcistting- 


PLAZA 2, Regent 5U ,839_ Mg; 
Once open 1 1 a.m. » 7 pjJl*!*** 
GONE WITH THE WIND 
Progs. Sen. Pcrts. Dally 2.15^6^ 
Show Sat. 11.15 P-m- All todte.W 


Ltd. Bar. ' -£a 


TO. 


i, Leicester So. 437 Igf fS 
r ,uos. Dally 2.15. 4.ZS. SJ& 
Shaw Frl. and Sal- 11 JO ^ w * j 

SCENE 1. L-frtc. Sq. (WaftK» r ^^ 

Cone. 'Peris. Dtv. from jUAff 


rerra. urv. inra. ^ . 


MaN|A Txi. Proos. 
7.0S.-9.25. Lte. Show 


SCENE 2. Lrtc. Sq. (WrtdourSBg. 
Cont. Peris. Olr. from iZW-ja 
fn. A Sat. 12.05- YOUjMS- RS* . 

STEIN 1 lAAj. Progs. 

7JL5. 9.45 Lte- Show Fri._*J«ri 


SCENE 3- Lctc. So. tW^reourSO 1 
THE TOWERING IMFWNW4' 
Berts. DIv. 2.00. 5-20. » 

. FH A SaL 11-4IL Seats Bumarw*^ - 

SCENE 4. Lelc. SQ. (WNdewSD 4 ^- 
2nd YEAR. THE EXORCIST 
by William Frier aWn. sap. 

12-30. 3.00. fi.15. 900. “K 
Frl. A Sat 11.30. Box Qtee P jS 
10-0 Sun- 12-8. Seats Bunfar g • 
WARNER WEST END. iAfce* 

Tcf. 439 0791. . 

1 Telly Savalw. JemesM^SJ 
Culp. INSIDE OUT (Al S*P- 

i'^A Keif^ Russe M Film 
Daltrey LISZTOMANIA f* 

Wk. 1.20. 3AO. 6.00. WL 
5£C. 8.15. Late S»w WLASBj 
s OMc Bogarde. Are Gartnwjv 
WON TO KILL (AAL See. 

5.30. . 8.30. Late show S*L 
aeaN may he booked. __ q> 

4 FIVE PINGCPS OF DEATH w 
progs. 2-40. 4-35. 6 to. 8 JO- 
.Set, 1 1 .00 V? 


EXHIBITIONS 


OLYMPIA IWTBWUlUJ — 
exhibition. 9 JO-6.00. 


ART GALLERIAS 

BEDFORD HOUSE GALLERY; 

SINDALL SCUUmiRE; 106.JS 

Church Siryct W.L 

Sat. 10.OQ-1.00, 7 -0 fl-tJII. - 

ROYAL ACADEMY 
W.1 . Midland Bank BfWlJ' 

Awards 1975. AwLitinn^ 
graphs 20 N«.-5 0 ^ w * 071 

Sum- 2-6. FREE- J-- 

AOHEW GALLERY. 4 30WW£^ 
01 -629 SI 76. WITISII fffijj . 
1900-1975 incRn«i*9 .“Wr 
STAN exhibit tan. 

Mon.-Frt . 9.30-5JO. Tl ' ur *-^ - ' 
ANTHROPO 3 GAt-LffRrS^ 
ethnic Arts. 65-67. Mtsemouf 
Upper 51. Martin j e 

01-836 6182. E ,jro *> 5 ,Sfl C EjH i 
of now Guinea. Paw*" «« 

A new euMWlta"-. WJS *-« 

7Jiorj.. Sat. JO -12 

Ne w EvhlbUton ef ShS nOJl^ 

SMELL CALLERIIS. 40. Ato«J^ 
Piccadilly. W.1 .. H«g .5. fiviNTl ■ 
BRITISH * EUROPE aNPA'P^ 
Special Seasonal GlC*re"X« 
Oripliwl PflJnttnBf fto* 43 • 

Delta htflll Presen ts- ^--r; 

REDFGRN « AUERY- Wggf/ rf , 

30 Noremtor. Whdys^to' SK )l ■ 

Adm 5 Op (Mondavi ^ 

oenstanert half once- 


WILDENSTCIN. FOUR. 

Until Stfi December. 

um sow ta^S w 


sat*. 10-T. —*w lw "‘- rr^ri i • 

IRIAN KOtTS^* SWLWlS!. ■’ 

SShi^S?- 

10 - 1 . ‘ ' • r -'r 


:J^V 
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Greek art in London 


by' WILLIAM PACKER 


Tto ™ Greek Month 'in much to the bad as to the good. Theopbiios and Ronfoglou. the' tira of too erwrjTetic and knew- 
London. 07 which we celebrate And yet we protect ourselves older pair, are the most particu- Ins an eclecticism. Tsarouchis, 
tbe return of an errant parent still with chronic insularity, sure larly Greek, identifying them- however, is rather better, his 
to the bos°“ 01 the West Artists that we know what we like, dis- selves directly with the Byzan- work a straightforward and 
were prominent among those trustful particularly of European tine and native traditions, simple figuration, simple at 
■who scattered . before the work, which we hardly see un- Theophilos was indeed a true times to the point of deliberate 
Colon ws. or went underground, less It comes within the purview naive painter, with only a local crudity in execution Most of 
■ r Persecution itself of the avant-garde. reputation until his discovery in the paintings are celebrations of 

sense of A conscious and determined the late HOs, a . year or two the male figure, and carry overt 
national 1 ^ 1 patriotic identity, effort, and luck, are needed to before his death. But naive is implications of classical homo- 
already strong, that provided a make, iis take any notice. And a hard word to use of him, for sexuality: soldi*™ and sailor*, 
£2 CU * -JESilfc.™' B,r . Now perhaps Greece now. the source it belies the sophistication of his comrade* in arm*. Thev are 

T °J diaspora of our Art and Philosophy and work, the strength of its drawing images painted on an impres- 

v ."fought together Freedom, so Romantic History and its decorative richness.- He give scale, that are themselves 

liK? cou ^ try leIls “*• ««l lately free again, was the direct heir to the earlier informed with a true imagioa- 
u* “Jin Vi tree d°®- How long makes just such a special case, narrative folk tradition with all tive monument ality 

*7 reraams uncertain, I doubt that any unifying its charm. His genre scenes, and Th*. t c a bri ' ns to the 
for .Greeks are natural emigres; characteristics are discernible in pastoral and domestic land- present with a mixture of paint- 
but meanwhile w e have the the work now on show in scapes, were painted with the ^ l eicht 

to see some of their London, but the several exhibi- freshness or vision and simplicity G^ eJ{ artists. P all under 50. 

^BritaiD wc a re inclined to r --- ..JULUmUilRl' ™°cWt h* ^“^disapprtm- 

attitudea toward? ^reign Art! 

Should rt touch a nerve, our 
national -inferiority complex, 
perhaps, or our famous modesty, 
we submit uncritically, quite as 


ecord Review 


Royal Court 


lx, Bolcom, Kempff, 

Horowitz hr DOMINIC GILL 


The Fool 


by B. A. YOUNG 


com chooses two of the piano approaches, in so many ways Edward Bond $ new play The killing scene in Sored. The hero Ms'/;; 

' ~-- > ianiiel Ax: Piano recital. RCA suites dating from the immediate radically different, each con- Fo ° l consists of a scries of vig- is not involved in it except in- K*»£- 

*aRL 1-1030 (£2.99) post-war years, the Saudades do si stent and valid. Impossible, nettes from the life of the North- *°.* ar . •* *1 shows one of his *> 

5 :^hand: Saudades do Brazil. Le Bmzii (1920-21) and the little in the last analysis, to reeom- araptonshire “peasant poet“ fn *°." " th f of the law; $ 

»rln temps <1 and II). Trots Trots RapCaprices (1922). as mend a “best buy "—anyone inhn ristre Wp not nmortM f D “ - rt ,s 100 0D? aD(1 to ° ,m 8 e ^ 

•* tag-Caprices. William Bolcom. well as the earlier Printemps who may not have them already »n t° r ltS pUI L os 5 Darkie could f 

fooesuch H-713W (£2.25) suite — joyful,' life-affirming should take this bargain oppor- ! ° believeliterally all that we are have committed a capital offence few; 

zart: Piano concertos K246. music, made by a man who spent tunity to add both to their shown, which indeed departs con- In. 1815 with much less to-do if 
- C5R5, ■ K488, K491.. Wilhelm the longer part of his adult life record shelves. siderahly from the truth. But was all that was required, tv?*' 

(empff. Berlin PO, Bamberg in a wheelchair, who could also The latest of RCA’s continuing the play is a piece of attractive £3£HS!!!“ violence “ *““Ply 
10/Leitner. DGG Privilege write: series of reissues In their Horn- landscape painting, from which se “' lnam S eilre - 

__ 726 024 ( 2-disc album, £3.69) You will probably think that witz collection — a continuing joy. the character of Clare only The second act shows Clare V*T-« 
"'-'flikovsky: Piano concerto no. 1 I’ve been very lucky, and the higbt point of many months emerges gradually (We do not first 411 accepted poet, meet- 

_ n B flat minor. Vladimir you’re right But even if a this past year— includes - most I bear his name until after the “8 Charles Lamb (mysteriously % 

"Horowitz. NBC Symphony composer does have a difficult notably a dazzling collection of interval.) The increased sensi- cur** of his stutter) in Hyde 

limli III 1 1 '■ fTiil mmini Of 1 A • ITU mil . lifn Tin cfill (DOA tm MIAt I ■- 1 ' . . m . D<iv 4 > !<«. 


fei Em c£».4B) 


Symphony 
. RCA VH 


^his RCA recital was one of ^ at he finds consolation and concerto which Horowitz - re- fied. lowed by his insanity and 

nrizes the 26-vear-old Polish- a , reason fo ¥ living. The =Idea corded with the NBC Symphony The first half of the play is removal to a private asylum. 

ierican nianist Emanuel Ax ■ th,t . y° u can’ ortiy^ make -a Orchestra under Toscanini in the purely bucolic, and strongly His departure thither seemed 
k home- with him after win- wor ^ of art out of repression. Carnegie Hall . in - 1943. It. is tinged with an anti-landlord to me the logical place to end 
a first ulace in the first Artur semi-hysteria, or having your difficult to imagine a less feeling that is- hardly fair in the play, especially as it is 
hinxtoin International Piano nose constantly out of joint, orthodox " reading of the view of the patronage Clare re- marked by a moving line from 
*crer Comnetition in Tel Aviv scetns to me the most infan- Chaikovsky concerto,. or a more ceived from the gentry. A plot- Patty: “Books learn you how 
• vear He f« an imnreMiie ttle and superficial notion, any- exciting one: by turns whimsical. line meanders pleasantly through to starve.’ You don't need books 

, n X artist whn s hnwc off in one C2n ^ ave - fier >'. silk-sbft. diainond-^harp. the scenes like a country stream: -for that.” .But Mr. Bond duti- 

d iimSm a nSS tirtni«A Saudades are a miniature never sentimental, always in- Clare has a love-affair with Mary, fully follows Clare to his hos- 

fniS inSnrtS history of the two happy years formed with a titanic energy— a wild girl who goes to live with pita], through his escape, and 

*ioian*hin anri > : fin«r Muhaud spent (191 7-18 Kin Rio the first movement an expression the gipsies after bring sacked as into his second hospital, thus 
siciansQip. auu - a nne sensi- de j aneir0 _ a po t-pourrl of of the deepest manic melan- a housemaid at Lord Milton's rather artificially concluding the 
1 ,;^ Brazilian rhythms and melodies, chnly; the slow-raovement tempo, house, hut marries Patty, the associations with Mary and 
fJr, ,Ii -LtSJSi but a pot-pourri -also of the most as it should be, marvellously sister of Darkie Turner, the man Darkie. 

1 refined and elegant kind, joy- flexible, but as it should be also, condemned to be hanged for his p eter Gi , r . nrni , nnt *. • =. „ 

If, Carefully modulated fntlv and fpniJpHv onnvptvpH alwavs mn ni/itn- thi» finsln full nirt in * noocont ittonlr nn tKn . . ^ S prOQQCUOll U AS 
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hnimfp ISU -iv” iniSSSII history of the two happy years formed with a titanic energy— a wild girl who goes to live with .Pital. through bis escape,’ 

Vnri * oonlf MUhaud spent fI917-18>;in Rio the first movement an expression the gipsies after bring sacked as into his second hospital, 

siciansnip. ana - a nne sensi- de Janeiro _ a pot-pourri of of the deepest manic melan- a housemaid at Lord Milton's rather artificially concludim 


sarjrwaas’ ^s«si sraaia sStaTpSATas s s S ,sr <us ,c ° n “ s, " u: Th ' M “' donian n,M * r ■■ is rMl - i,nd 

iata-\ ful1 of 8 ub S e Perfume, ^subtle of knife-edge contrasts of tex- bouses of the rich. scenes ( Sh tly ^ eg esT^i n W?^ tio ? s testify to the strength of the natural painler. ^ JSSWSJlSv,,, «„• 

resonance. Each “ dance " of the ture. dynamic, and orchestral This pocket revolution gives S^DudlVv's J mmr of tradition, its variety Kontoglou - was altogether 

suite takes name 110111 a and solo Tnner voice: and of the Mr. Bond the chance for his dopub Ton? Comtenav^uuSI' ^ its vitality. It suggests we more complex an artist. Far JSJh ISJ? 

-htR St of $* 0 : the tiny, strange most famous of all ton cert 0 obligatory scene of unnecessary ’ Clar^ 'deifberately flat P a nd * honJdask for more. We should from naive, he immersed him- SJJ .iL JaUeriM 1 un?rah2 

IgntS Out mai n tains a solid. 44 !Rntafl>on f * Harlr . allannpc of rnriac with itc hllt7. nf APtairoc uinlon/tn wTian « aF wmirka . ^ . ucll Oeraiejy Dai 3DQ ]aaV noav tka vat-dll *> lAnrmnolKt «Alr . tfW. 4..L.1 1 KOS. 1T1 tM galleries upstairs. 


Greek artists, all under 50. 
Though ’ a stimulating show, 
much of the work is disappoint- 
ing. The impression given is of 
activity and engagement rather 
than achievement. Lucas 
Samaras' huge mirror box. from 
■which protrude pyramidal 
spikes, k an extraordinary and 
most aggressive object, dominat- 
ing the room. Inside it is Itaelf 
a room, also spiked, furnished 
entirely with mirror-glass, dis- 
integrating infinitely into its 
own- image. But we can only 
peer in through the open door, a 
flaw In its integrity. 

All the artists here enjoy 
international reputations of 
some kind, some more than 
others. Takis perhaps most of 
all. He works still in the Held 
of audio-kinetic sculpture, where 
he made his name. Here he 


Book Reviews appear on 
Page 28 


has taken over a large enclosed 
space, painted black, his works 
set up on podia. spoNii. along 
the sides. Standing in the middle 
of the area formed by them, 
we watch and listen while huge 
gongs beat their own hreasls, 
and nails swing against ampli- 
fied wires. It is a theatrical 
presentation and experience, 
that makes its point quickly and 
effectively: hut also it makes it 
an unnecessary indulgence for 
us to stay for very long, to enjoy 
the cacophony. 

It is tbo easy to turn sculpture 
into a side-show and amusement, 
and its formal qualities become 
obscured. Sound and movement 
express themselves as much by 
ceasing as by going on: and the 
disciplines imposed by this para- 
dox must be accepted by the 
sculptor who is drawn to them. 
But the fascination is real, and 
worth investigation. 

The most beautiful and su*- 


135L IS? JSSSL. 110 district of Rio: the tiny, strange most famous of all toncerto obligatory scene of unnecessary delihM-atelv^flat 

’ft*! 1 ® ^ ntain f| a solld * “Botafogo.” dark alleyways at codas, with its blitz of oetaves. violence, when a band of roughs colouring hi* mental** 

asible level of excellence. at midnight: a sun-soaked. luhi- Horowitz and Toscanini together entrap the- local parson in a suhtSiiAested after hi* 

- I0W Iant "Capacabana:" the pungent give what must" be the most wood, rob him and strip him of Lon^T PatSf is^o 
mment-^autifultnp^mo “ Ipanema,” written ..for the electrifying performance ever all his clothes. The scene is a ^ JJ^edby Bridget Tu™ 

iorit>, always with 1 body to young Artur Rubinstein: “Pay- committed to disc. . close equivalent of the baby- earth-mother- a* her hi 

• timbre, never thin— is speci- sandu," affectionate memory of m;"', ¥*-*.*! 


40 parts. Tom Courtenay plays 


» timbre, never thin— -is speci- sandu." affectionate memory of ' 

y fine; and I liked his steady the evenings, spent at the French '*• . . 

npo for the finale, a rigorous consulate oh Paysandu Street. New York theatre 
rsuit of lucid formal structure- Finn, conscientious perform- __ 

3 contrapuntal clarity. One ances by Bolcom of these: of ^ ^ 

nark among several which the Rag-Caprices, delicately- ' I 1 J |_ w w -r /-J 

s biographical sleeve-note coloured miniatures of post-war I . f| LI fw \ \ / /- | •! T 1 § .1 

iter Irving Kolodin tells us Paris; and of the Printemps of III V j I f W 11 f I . I I 
. it be wrote on his Juror's pad 1915. period pieces all. gentle ▼ v ^ LlT 

- ring the competition is perhaps echoes of FaurS. Lekeu, Debussy 

rticularly revealing. “Doesn't —and in “Calme." of Satie, a " - . H -4 '■% 

n. H Kolodin wrote. “ for any- last discord dreamily un- J_ 1^ __ ___ _1 

ng he can’t do ’’—Ax’s playing resolved'. T M f-A M | f | 

the Chopin sonata, and of the I have fell ill at ease with II I k. j I f gi I II - 

•tuoso Liszt pieces of bis second some of KempfTs recent playing. 

If, from time to time lacks both - in liye recital and on 

« that kind of tension which record. But these two perform- „ „ _ * T tt Wt»**.*> 

suits from aiming at (and ances of Mozart’s K4S8 and GEORGE OPPENHEIMER 

petimes so nearly achieving) K491 with Lritner and the Bam- ' • ■ - 

e impossible. Are the greatest berg Philfaarmoniker. now 

lists alwa.vs the greatest risk- reissued by DGG, still sound as The bawd is Roxle Hart, the As for the Bard, he is enr- 
kors?— at certain crucial fresh and new-minted as when I lady who shot her lover when he rently jo be. seen at Stratford-on-' 
aments. Ax misses the last first heard them more than 15 was barely out of her bed and: tbe-Housatonic in Connecticut 
ihtning surge of electricity: the years ago. K48S in particular was celebrated in a play called Mid at the free Shakespeare 
anner and stance is just a shows Kempff at his most sub- Chicago. The Bard, as you may Festival in Central Park, one 
ade ton well-turned, urbane, lime: joyful, powerful, infused have guessed, is Shakespeare more product of Joseph Papp^ 
it no matter: Ax (s young, and with energy, light as air. His ‘who, at this time of year, is prolific activities. (He is now in 
pte Is rich promise, in these performance of K491. too. is a celebrated at various locations, charge of Lincoln Center’s Vivian 
rform ances. In Liszt's the marvel of simplicity and com- Chtoopo was a popular play of Beaumont and iditzi E. Newhoitie 
eoud of two Concert Studies, pression: "spontaneous ” in the the Twentiejs.- written by Maurine piayflouses, tie Deiacorte m the 
umenreigen, very fast best sense, finely crafted and Watkins and relating the story £ ark - 1110 "°° tb Tb*®**® 00 
perbly controlled, there is carefully eontrolled, but entirely of Roxie and the corrupt goings- Broadway ana toe Public Theatre 
fdenee enough to predict that free in its impulse, wayward on in Chicago that resulted in off-sroadway wun its multiple 
e promise can be 1 fulfilled. without .’any trace of coy her being freed for murder. Now piaynouses ana, *0 as to have 
The American pianist William manners. Interesting to com- it has been turned - into a something to do in his spare time, 
ileom's tribute to the longest- pare KempflTs recordings with musical, brassy; brash, lavish, he aabbles in television.) 

and most genial, lovable those made by Casadesus and- ; garish and happily amoral. s i rauora Moms caniovsky 

tinker of Les Six. Darius Szell in the same year (now. .The nearest thing. to it is a ls ,. a ^ D *^1^ * g j l J n 

Bfiaud, who died last year at' reissued by CB5. and recently blend of a gangster’s funeral and • i,. we ^ , Ur *; 

jfjge of 82. is a ver>- welcome reviewed on this page by Rpnald A bordello. Bob Fosse, one of “*PPJ*y* ^ b ®en nelpcd 
Mition to the catalogue. Bol- Crichton and Max Loppert): two the best of the modem .choreo- JgF ■ w * a “ Apart 

■ srrapber- directors, whose Pippin ^rom Lee Richardson as Keni 

. . Vi.g been a long-lasting hit, is Maria Tucci a* Regan and Jack 

•lizabeth Hall responsible for the proceedings. Hyland' as Edmund, the. cast 

He has, I fear, made something y a {?ed frt>*u adequate to 

T *11 ■ ^ J /~\^ , _ ’ of a hash or the original antic t0 . do'ranphl bad. 

- Ill MPrn iJnflTTPT Soi teortier to serve his bril- Stratford a £o mounted a prp- 

J UllilCil LI WUCXI Lt'L jJJe ag , Choreographer. Dance. mn - WiUUrt 

^ interrupt - Action and action is 

Tb, r.oowned Juilll.rd •»««. tb» n,«rt aperienced .od kntte « mipiBin- «” W " CT - 5 


Darkie. Nigel Terry should try the scene. Of its Four Painters trained. His works are obses- architecture of the room itself 

to suggest a rough nature by <*/ Tirriitiett Century Greece, sive and intense, modern but t0 become the ground against 

other means than shouting, the oldest was bom around 1870. -authentic icons. , W hich they work, activating first 

There are able performances by the youngest in 1910: two of- Of the two survivors. Ghika is the entire wall,’ and then the 
John Normington as the parson, them are still alive. The earliest the most obviously Modem and whole room, as they hover in 

Nicholas Selby as Lord Milton,' punting dates from 1922. the the least interesting. His work space, as free and fixed as 

Caroline Hutchison as Mary, and latest by a full decade, from i 5 skilful and decorative, a dense planets, 

others too numerous to name. I 1568. The work is extremely compendium of image and usage This exhibition rinses on 
found the play moving and beau- various, all of it intriguing, and taken from the masters of the Decemher 4. that at Wildenstein 
nfnl * -• . some of it very good. School of Paris. . He is the vie- a day later. 


Steady does it 


Juilliard Quartet 


.nY - = . -sks-skst r us ess srszs 

TBWf 

steal Bas* msm. mm 


fSSaSS 35v=»rsafS5 SS-rtSMa'-rS-'i 
BbF'wSS Srasa.is cs jaassinsss s-ssnantss 

(aD f “ i ° » S£?r P m SfSoSinarik dean and as has been seen in many a city, lie part as if be were a combina- 

*25*11 the ,£; ea t t r l J.^nrAu^f or 0 ? taxing movement let alone Chicago. He does an tion of a schizoid and a cut-up. 

S e Se «d ^Jf « SfWSSSnfc impersonation. of . aarence Much of this must’ he attrihutS 

‘i.iJ'rf tW* R-It the variations which are the Darrow that is little short of to the direction of Michael 

as *H!r heir? of this ouarte?^ ^ magisteri- startling and becomes the foeus Rudman. who seems eager to 

• PftoWe) missed the exbtlara- heart of this quanet. top ^ of with equal sacrifice all to his strange 

that ought to fill cars and* ally out! j 'enirit imperturbability. Miss Verdon T s innovative ideas about the 


iinwTnwmmt for instance is murderess, Chita Rivera dances ' William Larsen and Lee 

slow morement. for instance, is up a fitor ^ (Th ese were the Richardson as the fathers. 


Some people think we’re a bit cautious. 

They’re absolutely right. 

We never blindly accept quick solutions. 
They have a habit of breeding slow disasters. 

That’s why we don’t want to look upon 
ourselves as formidable innovators. True* we 
do make our share of bearing inventions - the 
self-aligning ball bearing, the spherical roller 
"bearing, -the automotive hub bearing unit, and 
others. 

But after almost 70 years in the bearing 
business, we still devote most of our research 
to improving the basic bearing designs. . 

There’s still tremendous scope for meeting 
the demand for higher speeds and heavier 
bearing' loads, combined withjighter and more 
compact designs. And even more reliable 
bearings are needed to minimise breakdowns 
in today’s increasingly complicated and costly 
machines. 

To solve such problems, we go deep into 
theoretical studies. And much of the bearing 
theory developed by SKF has been accepted as 
international standard: 

You could describe our technical develop- 
ment as being methodical and unglamorous. 

So is our growth. - 

The bearing market, where we have about 
70 per cent of our business, grows by approxk 
mately seven to. eight per cent a year. We 
match this growth. • 



‘ -. We prefer steady development to high-risk 
ventures that could dilute our financial and 
administrative strength. 

So we’Jl continue to grow organically in 
areas where our existing knowledge and ex- 
perience in management, manufacturing and • 
marketing can best be utilized. 

That means bearings. But also special steel, 
precision castings, machine tools, high-speed- 
steel cutting tools, textile machinery compo- 
nents. In these and in other engineering areas 
we already have a strong specialist position. 

SKF Group Headquarters, Goteborg, Sweden . 
In the U.K: SKF, Luton , Bedfordshire. . 
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and venality. others in what strongly' re- 

And, to fit the temper of our sembles the Chinese Republican 
times, there is the usual tram- Army. 

vestite, enacted by M. Haugbey PracticaHy everyone screanw 
as a singer sob sister. To the heavens and Shakespeare’s 

Chicago begs you to like it poetry is lost in the din . Only 
It pleads and pleads until you Robert Burr as Claudius. James 
almost don't However, there is Cahill as Horatio and Anriea 
so’ much' colour and there is Marco vied as OpbeHa contrive 
Gwen Verdon to make you repent to be somewhat better than the 
and end up on its side. ... general proceedings. • • 
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WEALTH OF 
MACROECONOMIC 
STATISTICS 




Macroeconomic statistics for the £4 OECD countries* — available 
in the .form pf publications, computer tapes and micraficlies - 
are suitable for economic analysis and market research studies. 
'This wealth of data; available from no other single source,, covers 
the economic situation of individual OECD countries as weU as 
the OECD area as a whale. 


PUBLICATIONS 


STATISTICS OF FOREIGN TRADE. 
Serin A (monlhly) 

A compendium of comparable 
monttly staiafcs on tti different 
Member countries' trade fay origin 
and destination, ana by major com- 
modiiy ' categories; by volume and 
average value foreign trade indices. 

TRADE BY COMMODITIES,] COUN- 
TRY SUMMARIES. Series B (quar- 
terly) 

The geographical pattern of trade 
ol OECD countries by commodity 
groupings and trading partners; 
data are expressed in ioJuea and. 
accumulated over quarters tor each 

year. 


MAIN ECONOMIC INDICATORS 
tmenthfy) 

Recent economic developments In 
the OECD area, shown both In tobies 
and graphs through 2,000 selected 
indicators. Among the most signifi- 
cant: national accounts, industrial 
production, deliveries, stocks and 
'erders, construction-, internal trade, 
labour, wages, prices, home and 
foreign finance, and international 
trade and payments. 

INDUSTRIAL PRODUCTION (quar* 
terly) 

Gives for specific industrial sectors 
production indices lor various ecu n- 
tries and groups of countries. 


ifc **) MAGNETIC TAPE SUBSCRIPTIONS 




Of great Interest to thosa using 
computers for economic' analysis, 
magnetic tape subscriptions are 
drawn from the OECD's comput- 
erized data bank which contains 
economic time series and commodity 


trade statistics going as far back as 
1955. Subscription tapes contain 
recent and historical data corre-. 
spending to time series in the pub- 
lications above, as well as commodity 
trade statistics available from 1960 
lo 19 7* lor a selection of reporting 
countries. 



MICROFICHES - FOREIGN TRADE 
BY PRODUCT 


These give very detailed informa- 
tion on the foreign trade of OECD 


Member countries, for all products 
of the Standard International Trade 
Classilicalion. for all known origins 
and destinations. 


For further information on the above, mail the attached coupon for a free 
brochure. ' 

* OECO i ORGANISATION FOR ECONOMIC CO-OPERA f ION AND DEYUQPBErfr). the 
lergnt greuciH ol iMuiinai nurli«|.«e*i»oun, cmnfrlcf, iiKfvdM 19 Europei# Mflwu, Canwli, 
. Australia. Nrm Zr ouna j ’0 lie 1 /mlM SHIM. 


i wieni 
V Jjjun A 

l To: f 


< rwwwns, MMUd, y 

vttbn HFCn. \ 


Head of the Economic Statistics and' National Accounts Chris km, OECD, 

2 rue Andre-Pascal. 75775 PARIS CEDE* 16 FRANCE. t- 

Please send me more information about and prices for 
□ PUBLICATIONS □ MICROFICHES □ MAGNETIC TAPES 

Name: " - — 


Address:. 


URGENT— 


Are then? any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £5-&lax. £§m. Guaranteed 
repayment at 6. or 24 months or- at 7 days' notice. 

Derails from rhe Secretary, 124 Sloaoe Street,- S.W.L 
till -750 OiaS.i 


IN DEED IT IS 


COMPANY NOTICES 


COMPAGNIE FINANCIERE DE PARIS ET 
DBS PAYS- BAS 


NOTICE TO SHAREHOLDERS _ , , 
T he inareholucri ol COMPAGNIE 

FINrtNCItKc Dfc PARIS ET DES PAV,- 
BA> .ire herooy summoned la an Extra- 
ordinary General Meeting to be Held an 
VrtC..v. Novcr.'.bi-r l ?7S at 15.30 

hour, at the registered olMce. 5. rue 
d Antln. PARIS 2eme in order lo discuss 
and sake d«lotain, on jhu items at the 
Aj.-Taa as tallow 

AGENDA 

1 Merger bv wr.ich CUMMER Comoagnle 
Financier Dour lOulre-Mcr brings In 
ia the Con.aany all its assets, subject 
to tn,. Company's assuming all its 
liabilities 

Approval ol the said merger and 
decision to increase the capital tram 
F 1.016.000.000 fa F1.Q3A. 100.000 ov 
:hc issue ol SB!. 000 shares of MOO 
nominal, ranking lor dividend as Irom 
1st January 1975. io COFIMER sharc- 
hj:j.;rs other Man me take.ovcr Com- 
pany. in m® rat,o of Uirec Compagnie 
nnjnticre de Pails e: des Pavs-Bas 
snares lor live COFIMER shares. 

2 Merger ov which Campagnie Genera l« 
d. Pjriiiieations ct J'Entrepnses brings] 
into i he Company all Its assets subleci 
:c !hc Company's assuming all its 
liabilities. 

Arm i oval ol me said merger and 
JeOMp i io increase the Capital Iron, 

ft o.i.'.oa turn io F1.I04 ow.ooa by 
■*nr issue ol 133 000 shares ol FIDO 

n. -iriinjl. rjnklra for dividend as from 
1st Janj.irv 1375 ic s^lIr':nDlder , , Ol ; 
Csmoigmc Generic oc Participations ct 
d Entrcprises ether man the lasr-uvei 
C.i no an,, in the ra-lo ot two Cum- , 

o. '-l ' , ? tlnaiKlarc de Paris cl des Pvvs- 
B ■■. ..hares tor hve Cunip-ipmc Geno'jle 
Cl p..it- .•DAtipns Ct d'Entrcprises shares. 

S |t • iv t»v capital Increases referred t«i 
ah--.- Vhe claen. Article 6 ot the 
A-!. tie* ct Association :o be amanded. 
a li tim two capital increases referred to 
abavc Mfco place, an amount from th? 
Wuii'.urn resulting trom the merger 
shali placed in the stiuton reserve 
sr brina :nls uo io a level ot one-tenth 

ol tiic share capital. 

5 Amenn.Ttpnis ip n»<? Articles o» Atio- 

clatlan _ m rcsoect of abolition ot 
O'fBk'.JU PCI cents ges Ot profit (Artlclo 

40 1 the selling up or a Consultative 
Comniiitcc i Article 26 ai and the time 
to cijpte before a meeting called lor 
the second time i Article 53 1 . 

6 Renewal of th.. authorisation given lo 
. the Beard ot Directors to Increase the 

casual as and when It decldos. In one 
or more stages up to a total nominal 
amount al FI .500 000.000. either bv 
issue ot shins tgr cash or Issuing bonus 
shares bv capitalisation ot reserves or 

Issue premia 

All shareholders, whatever the number 

cl shares the, hold, have the right to 

attend this meeting or la D, represented 

ar ft by a shareholder having the riant 
to anc-d aid JCtlng as their prow or bv 
their soouses 

However, oil, ‘.hose Shareholder* will 
be allowed to attend the meeting or be 
represented at it who have provided 
evidence of thmr holding as tollawc: 

1 in the case of holders of register'd 
shares b» registration ot the sild 
shares in tee Company's book* two clear 
days Sclera the due ol thg meeting; 

2 In the case of holders of bearer chare*: 

1**™ M branches 
Ot BAMQL'E DE PARIS ET DES PAYS- 
BA5 as below, two clear davs before 
tnc ^Wlno' 

j: S*?eJS°J5' T8- . 3 roe d'Anfln 

—PARIS IS cine’; 

at branch office* #"d agencies In 
France and abroad: 
a: !he offices of banking subsidiaries 
abroad: , 

ef which orour farms and admission 1 
card* Will be held a ra liable for share- 
holder*: 

V '! *“£. sharr » are airripv 

Brans, lea With a -bank or itackbrokor-. 
bv requesting the depositary to Work 
fhe M-d shtre* fgr the General Men 
|nq and to Inform the abave-men- 
f.ened office* of this fact at loiu 
fwo rlrar davt before the date of tile 

riMiing. 

„ JJ T, H i BOARD OF DIRECTORS. 
Haiders Of Hearer Shares In the United 
h modem mat _obiiiin Fcrir* of Proxv at 
the office* of a. G Warburg A Co. Ltd.. 
Odpon Deoartmmt. si Albans House 
Gclcfumiih Street. London EC2P 2DL on 
ciraosit Of their Bearer Shares not iatrr 
. tnan 2 p.m. an 2Btn November 1975. 

THE IMPERIAL. COLD STORAGE AMO 
, «MPANY LIMITED 

•Inccrboralcd in the Republic g( south 
Africa > 

'NTER'M DmDEND NO. B1 ON 
, ORDINARY 5HARE5 
Further ,e the nnrice of the Interim 
01 «»«2 
jrv share* O' this Company aovertlsrd In 
the pres on 25:h October. 1975 . tiiTeJi" 
ifI? IS rumwv ^Irt* 1 — 3 b ’ e . '£ B^VhlcnlS in 

TT5S, I l7' rf ^ cr 1 e ¥ u1 e> a "H Regl«rMM 
Cn p!b Be* ?02 M 5 * n ' ,eej Limited. 

■ ChafUf Heine. 

Park Street 
- Ashford Kent, 

TN24 BEO. 

T5lh November, : 97 s. 


European Property 
Investment Company 
M.V. 

Established in i4mstendam 

In the Aiimiat General Meet- 
ing of Shareholders, held on 
13th November, 1975, a divi- 
dend of DFls. 1.60 per share 
with a nominal value of 
.DFls. 100, has been declared 
gver_. the year 1974/75. 

As from 20th November 1975 
a dividend of DFls. 1.60 per 
share with a nominal value 
Of DFls. 100. — is payable, 
under deduction of withhold- 
ing tax, against delivery of 
coupon nr. 2 at: 

Bank, Mees & Hope NV, 
Amsterdam; Banque Inter- 
nationale a Luxembourg, 
Luxembourg. 

17th November 1975. 
Amsterdam, 

The Board of 
Managing Directors 


BOND DRAWINGS 


1813 

asn 

3148 

4632 
' 078 
731 
6154 
7833 
8155 
6749 
3336 


CHILEAN EXTERNAL LONG TERM 
DEBT — NO. BS62 
CHILEAN 5°i LOAN 1910 
_ NOTICE IS HEREBY GIVEN that > 
Drawing of Bond* ol the above loan took 
place on 12th November 1975. attended 
b* Mr. Keith Francis craft Baker. Of the 
hrm of John Venn 8 Sons. Notary PutjUc. 
when the following bond* were drawn for 
redemption at ear on 1*t December 197S. 
irgm which dare all Interest thereon will 
cease:— 

2 BONDS OP El .DOD NOMINAL CAPITAL 
EACH. NUMBERS:... 

326 664 

8 BONDS OF £500 NOMINAL CAPITAL 
EACH. NUMBERS: 

772 ' 947 1D88 1215 1543 

1681 

84 BONDS OF 6100 NOMINAL CAPITAL 
EACH. NUMBERS; 

2030 2003 2285 2318 

2588 2614 3710 2949 

3509 3611 4310 4G2B 

4833 4641 4S18 4857 

S 78 5286 5429 5850 567-1 

31 S8S2 5991 S99S 6042 

8663 6713 BOSJ 7633 

7820 7930 8090 8086 

9319 0343 8565 B702 

3750 0939 9116 9197 

<M83 9479 9625 9658 

10106 10153 10316 10781 

10908 10988 11006 11134 112S2 

11408 11841 11864 11937 12119 

12241 13556 12720 12721 13054 

1X173 13675 1J891 13683 13692 

13957 14109 14111 14144 

34 BONDS OF £20 NOMINAL CAPITAL 
EACH. NUMBERS- 
14441 14443 14540 

19051 15409 

15828 16076 

16812 16813 

172 54 17399 

17977 18130 

18932 18975 

Bond* amounting to £14 080 

nomLial capital. 

Wfitncn: K. 

Public. 

Each of the above bonds 'when pre- 
sented M the office of N M. Rothschild 
* Sons Limited for redemption mult bear 
the coupon dated 1st June 1976 . and ail 
subseanpnt coupons, otherwise the amount 
of the missing coupon* will bu deducted 
tram ttM principal to be repaid. 

The usual Interval of tour clear days 
will be raauired lor examination. 

New Court. St. Swithtn's Lane. London 
EC4P 4 DU. 

20 m November. 1975. 


14347 

149S7 

15774 

16771 

17148 

17818 

18503 

128 


1SS70 

16329 

17033 

17617 

18133 

10144 


14625 

1S769 

16377 

17147 

17821 

18290 


f. C. Baker. Notary 


CORPORATION 

LOANS 


PERSONAL 


weenon. 
MM8 IV. 


PETERBOROUGH 

CITY BONDS 

MIN. -£1.000—2 jrra. 12 J% 

MIN. Cl. 000— 3-5 

City Treasurer. Town Hal! 
Peterborough PEI 1HQ 
Tel. 0733 63141 Ext. !_0» 



WORLD TRADE NEWS 


W. German drive to extend Ch “ ging t 

1 x j. pattern 01 

business links with India 



BY K. K. 5HARMA 

A WEST GERMAN delegation 
of businessmen will visit India 
from March 18 nest year to 
explore further possibilities of 
collaboration in this . country 
and joint ventures in third 
countries. It will be the first 
visit of such a high-level delega- 
tion since 1970, when the first 
team came and arranged 
collaboration despite finding 
that the foreign Investment 
climate was “not quite favour- 
able.” , ^ 

West Germany has replaces 
Britain and the t'.S. as the most 

important country collaborating 
with India both in respect of 
agreements for transfer of tech- 
nical “know-how” and financial 
participation. • ' , ^ 

The delegation will be led by 
the president of the Federation 
of German Chambers of Com- 
merce and Industry in Bonn. 
The occasion is the twentieth 
anniversary of the Indo-Gertnan 
Chambers of Commerce next 
year. 

Meetings with representatives 
of the Iodo-Genpan joint 
ventures and Indian indus- 
trialists wjll be held In Bombay 
to evaluate the climate for 
German investment and the 
possibility of increasing trade 
between the two countries. Dis- 
cussions with government 
authorities in New Delhi will 
follow. 

Several ■ German companies 
have shown interest in conver- 
sion deals or industrial 
collaboration with Indian parties 


with the' aim "oj* exporting the 
whole or at least a substantial 
part of production. Inquiries 
appertain to. products such as 
pantyhose for women builders'' 
hardware and the processing of 

sheep guts. 

Many medium-sized German 
companies which- ' are export- 

orientated are looking for audi- 
bilities to produce abroad. Among 


NEW DELHI,' Nov. 19. 

the products of interest are items 
such as machinery, gas gener- 
ators and telecommunications 
equipment More than 35 com- 
panies with whom representa- 
tives of the Indo-Gennan 
Chamber had discussions are 
showing interest in importing 
from India, followed by indus- 
trial collaboration and exports to 
India. 


Asian-African contracts 


TO -ENABLE developing coun- 
tries to get the benefit of im- 
proved trade mechanics in the 
international sale of goods, the 
Asian-African Legal -Consultative 
Committee has settled three 
standard contract forms. 

The draft contracts have been 
sent to all countries of the 
region and to trade organisa- 
tions. A special conference will 
be held next .July 0 r August to 
obtain final approval. 

Mr. B. Sen, secretary general 
of the committee, said huge 
losses could be avoided by de- 
veloping countries if the irksome' 
features of . existing contracts 
were eliminated. He considered 
that work on the new contract 
forms was one of the three big- 
gest johs of the Committee. 

Two other subjects on which 


the committee had done useful 
work, he stated were territorial 
asylum to refugees and environ- 
mental problems. 

Keeping In view the special 
nature of the problems faced by 
developing countries in control- 
ling pollution, the committee was 
now preparing the draft of a 
general convention on preserva- 
tion of clear water, clear air, 
maintenance of human settle- 
ments and protection of wild 
life. 

The office of the UN High Com- 
missioner for Refugees in 
Geneva has sought the commit- 
tee's help in regard to a pro- 
posal of a convention being 
adopted under C.N. auspices on 
territorial asylum for refugees 
who are forced to leave their 
homeland because of unfavour- 
able situations there. 


Indian participation in 

Comecon heads Andean development 
for tanker 
surplus 


BV OUR OWN CORRESPONDENT 


CALCUTTA, Nov. 19. 


By Our Shipping Correspondent 

THE COMECON countries are 
likely to have a tanker surplus 
by 1980 which . they will try to 
employ In international markets, 
according to a study by EL P. 
Drewry (Shipping Consultants). 

The expected surplus of around 
3m. deadweight tons is likely to 
alarm Western tanker owners, 
whos current unused tonnage is 
touching 58m. dwt But Come- 
con shipbuilding policies appear 
to be based partly on the' hope 
that the world-wide shipping 
recession will have eased suffi- 
ciently by 1980 to provide 
employment for their extn ships. 

The study predicts that 
Comecon oil import require 
ments will, rise from 16m. tons 
in 1974 to 100m. tons by 1980. 
That imnlie*= that an extra tanker 
tonnage of 2m.-3m. dwt would 
be needed out of the 6m. dwt at 
present on order. 

Despite the slump in the 
world tanker market Drewry 
says that Comecon is continuing 
to build tankers and has de- 
veloped two new classes of ship 
which are significantly larger 
than the vast maiofily of vessels 
in the existing fleet The new 
rankers which will be looking 
for era payment «r» the inter- 
national market are likely to be 
in the 150.000-300.000 :wt range. 

77ie Role of Comecon Oil and 
Tankershr-yo 38 in a series; 
H. P -Drewnr f . 1 Shipping Con- 
sultants i. 1-4, Argyle Street. 
London, W.I. 


Export Contracts 

TATE AND LYLE ENGINEER- 
ING will supply plant and equip- 
ment worth £15.1m. for expan- 
sion of the Zambia Sugar Com- 
pany’s Nakambala factory. 
Finance has been arranged by 
Antony Gibbs and Sons, pro- 
viding £12.08m. The balance 
will be paid .in cash. A_ second 
Zambian contract worth £1.7m. 
is to erect a 20.000-1 it re-a-day 
alcohol distillery at Nakambala. 
BRITISH NUCLEAR FUELS has 
Letiere of. Intent from four New 
England, U.S.. utilities to convert 
4.000 tons of uranium ore con- 
centrates to uranium hexa- 
fluoride. Total value of the order 
is around $14m. ' 


A DELEGATION from the 
Andean countries of Latin 
America, led by Dr. J. L. 
-Ascanio, deputy director of the 
Andean Development Corpora- 
tion, has jost held talks with 
industrialists here m explore 
the possibility of Indian techni- 
cal and financial collaboration in 
the $5bn. U.S. development plan 
that those countries have 
launched. 

Indian industrial companies, 
especially engineering units, 
have shown close Interest in 
the Andean development pro- 
jects and there are possibilities 
of tie-erps when further follow- 
up talks are held. -Already one 
Indian consultancy is providing 
technical “know-how" for the 
Venezuelan steel complex CVG- 
Sidor. ■ 

Dr. Ascanio has given a broad 
outline of the Andean group's 
development plan atwNtbe policy 


on foreign collaboration or par- 
ticipation under iL As the basic 
emphasis is on metalworking 
chemicals and motor vehicles, 
the countries are particularly 
interested ic foreign collabora- 
tion for the manufacture of 
machine tools and forgings. They 
would like India to participate 
in projects for making diesel 
engines, tractors and railway 
rolling stock. Projects. for paper, 
electronics and steel offer con- 
siderable scope for Indian tech- 
nical collaboration and even 
financial participation. 

The Andean Development Cor- 
poration provides financial assist- 
ance up to 20 per cent of 
project cost, but 60 per cent 
has to be raised by member 
countries- Foreign participants 
will have to put up at least 20 
per cent. Foreign equity partici- 
pation up to 49 per cent, how- 
ever, will be allowed. 


U.K. surplus | Israel claims 

with Guyana j Russia dumping 

cheap diamonds 


By Our Owq Correspondent 

GEOHGiTOWN. Nov. 1.9. 
THE U.K had a trade surplus 
of SOlOra. ffl.9ra.) with Guyana 
in the four months to April 30. 
Imports of British goods were 
valued at SG49.6m. (£9.36m ), 
while exports of Guyanese goods 
to Britain were worth SG39m. 
fE7.36m.). Imports from the U.S. 
were $G72.9m. f£13.76m.) and 
exports SGB3.1m. f£H.91m.), 
making the U.S. the largest 
trading partner for the period. 

Imports from India were the 
second largest after the U.K.. in 
the Commonwealth (excluding 
Canada and the CARICOM 
group!, and stood at $G1.5m. 
(£2.S3m.>. but exports into the 
same group showed Australia 
SGI. Ira. (£208.000) after the 
U.K. 

In the CARICOM grnun. 
imports from Trinidad, mainly 
of petroleum, topped the list at 
SG44.9m.- (£8.4Sm.) but 

Jamaica. with $G21.4m. 
f£4.04m.) was the largest CARI- 
COM buyer of Guyanese goods. 

Guyana bad a $G6m. (£1.13m.) 
surplus with the . EEC (excluding 
the U.K). Exports .to Russia 
stood at SG65.1m. (£I2-3m-). 


TEL AVTV. Nov. 19. 
CUT DIAMONDS are being 
dumped on world markets by 
the Soviet Union at neatly half 
price, severely ' hitting Israel's 
polisbed diamonds industry, an 
industry official said here to-day. 

Mr. Moshe Sebuitzer, president 
of the Israel Diamond Exchange, 
accused the Soviet Union of 
unfair busines practices before 
setting out on a visit to Hong 
Kong, the Asian diamond centre. 

During recent months, toe 
stated, some $10m. worth of 
polished gems ordered from 
Israel by Asian; dealers had been 
returned because of Soviet price 
cutting. Prices asked by Soviet 
dealers were nearly half those- on 
the recognised .world .market, he 
declared. 

The object -of the Soviet action 
was to raise foreign currency, 
but that upset the stability of 
tfae diamond market, Mr. 
Schwitzer added. 

Reuter. 


E. European 
trade terms 


By David Egfi 

GENEVA, Nov. 19. . 
THE NEW pricing system intro- 
duced' by East -European coun- 
tries at the beginning of the 
year for trade among member 
countries of the Council for 
Mutual Economic Assistance 
(CifEA). is unlikely to have 
much Impact on East-West trade, 
according to the UJ4. Economic 
Commission for Europe. - 

Prices, previously : established 
for the duration of a ■ five-year 
planning period, are now 

adjusted annually on. the basis 
of the previous five-year world 
average. This change was felt 
necessary since higher world 
market prices had caused a 
slackening of interest among 
East European exporters in 
supplying their partners at un- 
realistic. bargain prices. 

The prices applied in recipnv 
cal trade among the East 
European countries still 
generally remain far lower than 
world - market prices. The new 
system has. however, appre- 
ciably changed the terms of 
trade between those countries, 
favouring exporters of com- 
modities and energy. 

It was reared that the others, 
whose balance of 'payments had 
deteriorated, might try to im- 
prove the situation by diverting 
some of their exports intended 
tor Western countries to other 
CMEA members— resulting in a 
slowing down of East-West 
■trade. 

The ECE believes that will not 
happen. With little scope for 
substitution of imports from 
Eastern countries for those from 
the West, and the continuing 
high level of demand for 
Western products the countries 
are expected, instead, to resort 
to credit facilities, and to 
attempt tn reduce the consump- 
tion of the CMEA imports. 


IN BRIEF 

Loan to Poland 

ECGD has guaranteed a further 
£3lm. loan by Barclays Bank 
Group to ' Bank Handlowy « 
Warsawie to help finance an ex- 
tension to the Ursus Project 
Tractor Plant in Poland- This 
supplements the Massey - Fer- 
guson Perkins contract . with 
Agromet Motoimport for 13,55m. 
announced in 1974. The latest 
loan will finance equipment and 
components to build 25,000 six- 
cylinder diesel engines at the 
Andoria engine plant Andrp- 
cfaow. By 1980 Ursus shoujd be 
producing 75.000 tractors' and 
90,000 engines annually. 

China trade 

The Australia-China Business 
Co-operation Committee in 
Australia will send a/15-member 
buying and selling 'mission to 
China in late .Mareh or early 
April at the Invititiph of the 
Chinese government Tt would be 
led by- .Mr. K. P* McGuinnoss. 
the president, and group chief 
executive of Sims Consolidated. 

Western Union data 

Western Union International 
states that the U.S. Federal Com- 
munications Commission has 
approved use of the W.U. inter- 
national digital data service 
between France, Italy, Spain and 
Austria. It features simultaneous 
transmission of data over 
satellite and undersea cable cir- 
cuits. Proposed- tariffs will be 
separately considered by the 
FCC. 




--■1 


S. Korea to 
$1.5bn. 
work for Iran 

by our OWN CORRESPONDENT SEOUL, Nov. -ii 

year, alone Iran is interested; 
importing 300,000 loos of 
and 50,000 tons- of chenrtrar? 
tiliser. ... 

4-South Korea wilt help to £ 
joint venture eomoauW 
Iran in the manufacturiotiS 
of textile, garment, maS 
leather and prefabricated kS. 
materials. The details^JJ 
proposed projects ffUl-b&vn* 
out !n a follow-up meeting 
held in Tehran soon; ^ 



IRAN WILL award South 
Korean companies contracts *o 
build 100,000 houses over the 
next five years as part of econ- 
omic co-operation schemes 
between the two countries. 

An agreement announced at 
the end of the South Korca-lran 
ministerial conference here 
to-day said South Korea would 
export both manpower and con- 
struction materials needed For 
the housing programme, which 
would cost Iran an estimated 
5L5bn. 

The three-day talks, under- 
lined by South Korean moves to 
export its surplus manpower and 
expertise and Iran's desire to 
accelerate its programmes to 
expand social services. _ were 
described by South Korean 
officials as “ an international 
meeting with one of the most 
concrete and fruitful results.** 

The delegates, headed by Mr. 
nara Duck Woo. South Korean 
Minister of Economic Planning, 
and Mr. Hushang Ansary. Iran- 
ian Minister of Economic Affairs 
and Finance, agreed: 

1 — South Korea will despatch 
1 additionally 5 ,200 technicians 
to help the Iranian machine, 
transport, com muni cations, medi- 
cine, farming and fishery, in- 
dustries on terms to be agreed 
later. 

2 — A joint venture fishery com- 
pany will be established to 

engage in deep-sea fishing opera- 
tions.’ South Korea will develop, 
market and supply 60 trawlers 
manned by its own crews as well 
as refrigeration ahd packaging 
facilities for the company. 

1 — The two countries will 
J shortly conclude a trade pact 
to boost the two-way merchandise 
trade to S2bn. during the 197&- 
19S0 period. Trade this year is 
expected to reach $l50m. Next 


UJK. coal plant "v? 

A total of 350 hydrant n 
supports manufactured by Dm 
M ining International in the u 
and purchased by South Row 
State-run Dalhan Coal Cnrm 
tinn. have arrived for insrai 
tion in a coal mine vli] 
remote Central Korean nwil** 11 
town o£ Changsong; ; 

The props, complete with ;j,wi' i 
link bars but with an unsneeffi!' 1, 
number of tunheilioe mad® 
still to be ordered, mark i - 
opening of South Korean i 
ports -of British . coal mint 
equipment and technology , 
replace or modernise j 
country’s existing system* 
coal production. 

The programme, has j» 
developed since early last n 
when a team of British engiaa 
from the Institute of, IQqi 
E ngineers came to South Ktu 
to study the commercial fa 
bitity ? on the local appjjcatj 
of British coal mining teife 
logy. That was followed by 
visit from a group of Soi 
Korean engineers to tiua r 0 
this year. 

Local sources said the atri 
of British equipment pro 
that the idea had been appro 
by the South Korean Gove 
ment. 


.’i’ll* 



When vaa want to expand, you may 
have to mote. And soma of the 
Aauittod Arcus atv a I on v. ton; 

Tvar from the Some Counties and 
Un- Midlands. 

Get the facts noir about Cwmbran - 
iUUc more than two hours from. 
London bv M l. ninety minute* 
from Birmlnubani by MS’MSU, 

Tnls ia one of Britain’s most 
successful industrial developments 

- a thriving, well-established 
Now To wn. with U.000 people. 
excoUent housing, schools and 
shops, and every facility for work 
and leisure. 

Modem factories and offices are 
available, and Cwmbran Development 
Corporation welcomes 
enquiries iVom industrialists 
planning to expand ina 
beautiful area within easy 
reach of London and the Midlands, 
with the assistance of Government 

8 grants. Please write or phone 
today for a new brochure. 



Ptoiv x-rtf to B. r. iftainr. 
if. MX., General Mcaset*. 

CvrrJmm DeK^/opntntCervmam, 
GuxrU Hook, Tom Centre. 
Cndmn. Gsaenl .VP< 3X7. 
TcteptunerCsmimiGZTT 

\-AMK_ - — 


posrncrf- 


COMPANY- 


Cwmbranj 

GARDEN CITY OF WALES i 


ADDRESS. 


FT23 


The Fcu-vcut Truss, DafcHsbed dally Maw 
Sunday* and holiday*. U.S. subscnpitotn 
SI90.9^ <atr miuhv SM1-HJ We nulli per 
unium. Second class sosu&e paid at Ve» 
York. N.Y. 


our fertM^-ywr profit 

Urea 46 "/a N 

Sulphate of Ammonia 21 */s N-23 % S 
Calcium Ammonium Nitrate 
(CAN.) 26 %N + 14% CaO 
Calcium NHrsie 15,5 % N 
Magnesamon 20 % N - 9,5 % MgO -4 Vo S 

Nitrogen Solutions 

Single Superphosphate 18-20 % PzOs 
Triple Superphosphate 40 - 46 % PjOs 
Mono - Ammonlmn phosphate , 

12 % N - 56 % PjOs 

Df- Ammonlumphosph&to 18 %N - 50% P}Oi 
Compound fertilizers In many compositions 

UKF fertilizers, all over ffia world, 

Unre van Kunstmestfabrieken b.v. 

P.O. Box 45, Utrecht, Holland 

UKF 4 



Publicity about the plight of the world's starving chili 
is dying down. But their problem is greater than ever. All over 
the world children are dying for want of food. 

For food, we need money. For money, Save the Children! 
lookingtoyou. 

Give what you can now. Or leave it to us in your will. Yon 
money can never buy anything more precious than a child's lif 

| Please accept my donation of_ • - 

I 
I 


I enclose cash/postal order/cheque/Giro No. 51 73000 
aSL Or charge my Access account no. LI { I i f.P 1 
Signature ■ 


CO 


Name. 


IN Be. co. c»prr»ir) 

Address— 


A receipt win 
onlybegentif 
S-AiL is enclosed 


158 


Save the Children If 

The Save the Children Fund, 157 Clapham Road, London SW 9 OFT. ^ 


j 
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'* tiujii'ord again defers decision 


"r i r ^n federal aid for NYC 


{ DAVID BELL 


WASHINGTON. Nov. 19. 


RESIDENT Ford has once Federal i«nj * Aim TVpclrinn# 

>n nn ®° President loan guarantees. He said that 


;ain deferred any decision on said, 
tether to approve federal aid 
r New York City. 


. tois was “irrelevant because it 

1f faUlt does Mt addn » current 

l December 1. unless jt can situation * 


Ofi i»ecenioer i. umess it can situation' 

10 ,£_:. stnt S nent j »a«L b y jrJLi?** ***. to meet its However. Mr. Fort left the 


x White _ House, Mr Port by tb^ and the do^”S£ by n ottog tbatif 

US dPtPmiiTutinn nnt President rpnAateri -threat “ n; __ 6 . 1 


New York continues to move 
vhrd fiscal responsibility all 


iterated his determination not President repeated his threat to 

‘ lak L^ de Jl BiQn about ae le ^«^On now before the towL„ 1M1IU11S1UUJIJ ^ 

ty until the New York State H°use of Representatives in parties cmMrned^^ f«- 
gfalature decides whether it is Washington which would provide ward to a satisfactory resolution 
apg to raise taxes. A Bill New \ork with up to $Sbn. in despite the cnrrent » 

hieh would, among other 


Joes, provide for higher state 
Vd city taxes is still being eon- 
dered by the legislature. 

Mr. Ford said that he -was 
ipressed by New York State's 


10 involved in currency rate plan 


OUR OWN CORRESPONDENT WASHINGTON, Nov. 18. 

"1,52: ***' ,bnt Was TBN COUNTRIES are expected Treasury Secretary disclosed 

V A tfST.^-SS ej*« 5 S- *L 3 S--s 


, med - consuitauve .mechanism” but gave few further details of 

. * designed to reduce exchange rate the agreement, which is secret 

the S£! di f u T J until rt has been folly ronsidSd 

\f Amr at *** wsdt-end’a Rambouillet by the International Monetary 
™ wee * «> see if any summit. Fund. More details of it are 

^station is appropriate at the Mr. William Simon, the expected next week. 


Chilean church committee 
o close at junta behest 


BY HUGH 0*SHAUGHNESSY 

HE COMMITTEE for CcM*pera- down severely on its' staff, nine 
3D for Peace, the principal of whom are in prison. 

. ganisation in Chile for the 

otection of human rights, is The pressure on the Committee 
close as relations between the comes as the latest move in the 
urch and the Chilean junta growing deterioration "of rela- 
teriorate. The Committee, tions between the Government 
-med by all the Christian and and the Church and in the wake 
v.'Lsh communities, with the of severe discomfiture at the 
'ration of the Anglicans, condemnation of the junta by the 
ucd a statement on Monday Third Commission of- the UN.. 
..mating that it would bow to 


Sra. Peron 
stands by 
her Cabinet 


week Cardinal Silva 


vis at it considers a demand by 

■- Government ” for its dosnre {jj™^ a 8110112 statement 


.overament iur w erasure, threatening the excommunica- 

tton °f“ose who sought to 
■ \ f Eto?ri P i^ 0t r l create divislona within the 

nJfn ?“?!,* Ca 5 Church. The statement was a 

V. ™ Qi k^v, 3, • Arehb i 8 h 2 p reply to a much publicised attack 
uiaio. who has gone to Rome by Sr . Jahne a right 

n J* ons,lIta tum with the wing Catholic- lawyer, one of a 
an. _ group working out a new eonsti- 

T:? activities of the Com- tution for Chile, who accused 
;ve in aiding the victims of “important sectors of the 
lineal persecution and servr Catholic Church” of complicity 
2 as a reliable information with the extreme Left MIR 
>nt nave seriously emhar- organisation. and conspiracy to 
e sed the Government, which conceal the activities of common 
s in recent weeks cracked criminals. 


U.K. doctor still detained 


BY ALEJANDRO KOFFMANN O'REILLY SANTIAGO,- No* 19. 

IE DETENTION of the. British here said “ the matter is being 
.ctor Sheila Cassidy in 'a studied and there wiH he an 
ison camp here is straimng the thotu , . are 

ready tenuous diplomatic re _ “swer after Close anaiy** -are 
lion. ship between 'the British completed.” However, no other 
id the Chilean Governments, statements from the Foreign 
allowing the protest on behalf Ministry about Sheila Cassidy’s 
Dr. Cassidy delivered- yester- case are expected by the Press, 
ty in London to the Chilean The British Embassy here has 
mbassador Vice Admiral Kaare not yet received a reply to the 
Isen. Foreign Ministry sources protest i 


By Robert Lindley 
BUENOS AIRES, Nov. 18. 
IN WHAT Peronist party 
spokesmen say is a new, 
vitalised phase in Sra. Maria 
Estela Peron’s beleaguered 
Presidency, she has declared 
that any attack on one of her 
Ministers “will be considered 
an attack ” on her. • 

The statement, released . by 
her Press secretariat after Sra. 
Peron's meeting in the Presi- 
dential villa with .the Peronist 
party's national council, also 
said she had informed the 
council of her determination 
not to change any member of 
her Cabinet 


REAGAN RUNS FOR PRESIDENT 


A campaign for the true-blue 


BYMAURKZ IRVINE 


LOS ANGELES .Nov. 19 . 


MR. RONALD REAGAN has - Mr. Reagan, at fit fa riding a 
been running a non-campaign for wave of Republican favour which 
the Presidency for 'almost a year has yet to match its crest Each 
now from an eighth-floor office in month, the polls have shown trim 
the smoggy. high-rise heart of edging closer to President Ford.. 
Los Angeles. Even Mr. Nelson Rockefeller's 

• But his fiame does not appear withdrawal as Mr. Ford’s prob* 
on the door of Suite 812. A brass able- running mate fl am not 
plate advertises the presence of appeased. Mr. Reagan scoffed) 
Deaver and Hannaford, the s e e m s to have backfired. An NBC 
public relations firm which is survey after the Cabinet reshuffle 
adroitly steering the actor- put the challenger ahead, at 44 
turned -Govern or of Calif ornia to 43 per cent, as favourite for 
towards the White House. the nomination. 

With the formal declaration of P ”P 1 * 8 ’ ***** “* 

his candidacy expected to-day, I”* them hearts ate 
after long months an the brink, 

business is brisk in Ihe nerve Pre®£« n « «“£“£ 

centre of the enterprise. New J® Ca | 1 lfo ™5' ^ Right 

telephones are being installed, DowThave to admit if s a toss-up 
new staff taken on. Mr. Peter w *^ ou c “^ n " . u 
Hananford, partner in the firm, is ® faUeaia Vice- 

ch arte ring a jet to take the can-' Mr. Mike Montgomery, 
didate on a triumphal tour as was _ ^ ess reticent; No way is 
soon as the announcement is anyone going to beat Ronnie 
m ade. Reagan for ihe nomination is 

Mr.' Reagan's personal suite in ^T'there lie 30 primaries. 



ffif JK«L At*- -TTrtS boff £. Ford and 


Ronald Reagan 


morning and evening- Besides of « meeting with Mr. 5o1ze» 
enhancmg his ratings, it has nitgyn, on Mr. Kissinger's advice, 
brought him a sir-figure income, led -Mr. Reagan to seek an 
He fa said to have raked in immediate interview with “this 
dose to £500,000 this year profound spokesman for human 
through speeches, radio and a freedom and morality.” 
syndicated column which offers In 1986, Mr. Reagan's success 
200 newspapers, through the on the speaking circuit brought 
conservative Copley News Ser- him to the attention of Bepuh- 
vice, the right-thinking, folksy lican chieftains and backers 
common sense they want, seeking a candidate to run for 

But now that he has declared. 

Mr. Reagan must don the finan- “ ? n 

cial straitjacket imposed by prove i an adequate. 

post-Watergate campaign spend- G . o rernor. If 

ing laws. His strategists see little P*™* So ^ e of 

difficulty in raising the £5m. jg.jfH™ j,? ch aS an ontoprst 
each candidate may spend in ^ ' y 

the primaries. Indeed, they feel w to be a bloodbath, 

sure they could get more. I*. ^ 5 0W moderate 

The machine hfs h^en running 

NofriS ^Mean’s students arid his “war” 

on government. He was 
TI? rejected in 1970 with a reduced. 

stiU substantial, majority. 

lawyer who did a smular job for His reputation as a speaker 

Wash iriptrm p 3 n ^ raore 11,30 once ,fl 

wastungton setting up Reagan London. He likes to recall Telling 


ISESSiJSfr Mr.^Reagan StendTte rotefe ances.a month for Repubtican SSSS 1 ^ 5 ^ rfhwytiSI^ Ae lnfititute of Dirmors in toe 


Albert Hall how his businesslike 

The basic appeal is simple: methods had changed California 

Mr. Ronnie Reagan is the regular from a bureaucratic shambles to 


The ordKd 1SS ^th Sdriric^ups- 

be Vf Hampshire in February and “We have had to turn. down 

to a close in June w£& a several thousand offers,” Mr. Konnie ««gan is rne regular iron a Bureaucratic shambles to 

Elsenhower, . crucial battle in California— it Deaver says regretfully. “The g^y. everybody s fnend, eyen Mr. a weU-ran S tato. And how Sir 

-nd Lincoln have been dnst^. ba£ ^ iargest team f d el e B ates Governor did not want .to spread Nixon s. Throughout Watergate, Derek Pritchard, the president. 

Deaver and Hannaford work m to ^ Convention in August, and himself too thin.” (To Mr.- he expressed outrage at the ex- told him, to loud applause, that 

offices adjoining that - of their the winner ^ primmy takes Deaver Mr. Reagan fa The Presidents hounding by the- he was assured of ample support 

star client— the firm was. in fact, ^ 167 ^ r . Governor until he becomes Mr. East Coast Press," while firmly from those present should he 

created as a front for his non- ^ campaign may pt ^ e m President) So far Mr. Reagan denouncing wrong-doing in high wr go into British politics, 

candidacy. Boftwere^ Reagan wllill fight alanettee iheum- has visited more than 3S States, P Iaces - He runs, while appear- . What sort of President would 
aid«, with 05,000 salaries, star- ^ M r. Reagan is not as H nd aB will be toured and re- mg not to he makes fneniUy he make? TVits have suggested 

tog tos gubernatorial years. They Mme seep, to suppose, a novice, toured in coming months. 'He noises toward Ford, while trying that “ Rea gamsm is extremian in 

perform much the same function ^ starting fate in the race, starts next week, in his personal to spike his guns. defence of Fordism," but perhaps 

to-day. Mr. Michael Deaver, the ^ortof funds, and with an im- jet, on a swing through five key No Reagan speech excludes an their differences are a little 

ex-chdef-ol-staff, is now number Drov faed political machine he states. attack on the Administration’s sharper than that Mr. Reagan, 

one administrator and whip- * d 0Se behind’ Mr. A Citizens for Reagan Com- £30bn. budget deficit — ** the whose chief admirer in the 

cracker — the . man dosest to Ihe Rwke £eii e r and would have done mittee wiU foot the bills. largest in our peacetime histoiy” present Cabinet is the apostle of 

es-Governor in his home state, better had it not been for the The long, steady build-up to —or the . SALT agreement with fiscal conservatism, Mr. William 

Mr. Hannaford is the ** creative practised machinations of the this week’s announcement has the Soviet Union— “Someone Simon, Treasury Secretary. 

writer" and ideas man, drafting front-runner, Mr. Nixon. Mr. been astutely handled. Mr. must stop Kissinger from giving vmuld try harder to balance the 

speeches, preparing the synril- Reagan fa an unequalled fund- Reagan has maintained not only away the store. budget. He would take a h ard 

cated newspaper column and the raiser and the most sought-after high visibility, but also high Mr. Reagan scores points on ^nservatiye une and sur round 

five-dayfra-week radio programme luncheon speaker in the tJ.S. He audibility. Commuters by the more emotional issues, too, Mrs. himself with true-blue believers 
which have kept Mr. Reagan very has been able to command up million listen op freeways daily Betty Ford’s views on pre-man tal of the Gold water ilk. 

much in the public mind since to £2,500 a speech over the past as his five-minute Viewpoint sex, those of Mr. Ford s son. Jack, - And he would probably dm- 

, he stepped down a® Governor last year, during which he has been radio show goes out over 310 on marijuana, evoked a Reagan ^nse with the services of dt 4 

Thfs °fa obvious declare- | Januar y 6 - making about a dozen appear- stations from coast to coast, rebuke. The President’s dodging Kissinger, 

tion of sup port -for her Interior * _ 


Minister. Angel Robledo, who 
last week was called a 
“traitor ” to Sra. Peron, 
allegedly for trying to 
manoeuvre her departure from 
power, by Peronist Deputy 
Rodolfo' Arce. 

It is also interpreted here as 
a reprimand for her “personal 
and technical ” secretary, 
Julio Gonzalez, . until now 
thought to be the new strong- 
man at her side. 

Sr. Gonzalez is one of the 
last remnants in power of the 
circle of Jose Lopez Rega, Sra. 
Peron’s eminence grise until 
he was obliged to leave the 
country in July. - ■ 

Last night in arrest order 
went nut for Sr. Carlos 
Villones, who .. succeeded Sr. 
Lopez • Rega. as Welfare 
Minister. 


‘Crime threat to Alaska’ 


LOS ANGELES, Nov. 19. 

A MASSIVE crime wave and the union workers in Alaska that 
stranglehold .of the Teamsters he challenges the authority of 
Union fa threatening the future State Governor Mr. Jay 
stability of the energy-rich state Hammond. 

Angeles The central supply warehouse 
Times has reported. for ^ A1aska pipeline project 

The newspaper, in a report ^ Fairbanks has fallen under 
from Anchorage, said that hood- the control of a concentration of. 
lums, Mafia figures, gambler?, ex-convicts the newspaper 
pimps and prostitutes are operat- charged. 

Ing with impunity as officers of 

the state’s thinly-spread force .T*Jf cost of the trans-Afaska 

ire being Inred away to high- Vbl itf 

paying jobs on the trans-Alaska ^L? ow soared to $bAbiu it 
oU pipeline construction. auoea. 

It said that the state’s top By late 1977, Alaska Is ex- 
Tearaster executive, Mr. Jesse expected to provide more than 
Carr, has become so powerful a 12 per cent of UE. oil needs, 
figure by controlling most "of the Reutaf -’ ” ■' 


SENATE DELAYS 
ON DIEGO GARCIA 


WASHINGTON, Nov. 19. 
THE SENATE today gave 
Jlnal approval to a compromise 
$3Jbn. Military Construction 
Appropriations Bill that delays 
additional development of the 
controversial Diego Garcia 
naval base iit the Indian Ocean 
until April 15, 1976. 

In delaying Diego Garcia de- 
velopment, Congress instructed ' 
the Ford Administration- to 
enter arms restraint negotia- 
tions with the Soviet Union in 
hopes of keeping the Indian 
Ocean “an ocean of peace," 
said Senate majority leader 
Mike Mansfield- — UP I 


Perez study plan cuts 


CARACAS, Nov. M 


BY JOSEPH MANN 

A VENEZUELAN government Set up with the intention of 
official said today that the Perez providing scholarships to more 

A dm inistration', granddore pm- ^ 

gramme for sending ten, of pragrammewill be_ lmable_ to 


thoosands of Ve^SeUn'^ 5 SUSJS 


uraubauus ui veuMueau eiu- . _ ~ 

dents te foreign universities wffl ^’^ ra Its 1874 bodsrt 


be curtailed next year as 
result of insufficient funding. 


If the scholarship plan fa 
indeed cut back next year, this 
The government - sponsored would mean a serious setback 
scholarship programme estah- for one of the government's most 
lisbed by President Perez last highly-touted projects. The pro- 
year has spent about $104m. to gramme was founded in order to 
date in sending over 7,500 alleviate the severe shortage of 
Venezuelan students to foreign engineers, technicians and other 
universities and technical trained professionals that has 
schools and paying educational affected Venezuela in the course 
costs for another 2,500 studying -of her developmental growing 
here. pains. 


■ i- 


Were helping to stop 


people compltdning about tracks 



A t Fiat we have found that we 
can serve both the public interest 
and the special needs of truck 
operators, at the same time. 

We decided a long whileago that, 
the most important feature of every 
commercial vehicle we make must 
be near-perfect reliability. • 
Because a truck that breaks down 
on the road annoys other 
road users— and also causes its 
owner a Jot of worry, and waste of 
time and money. 

in our search for greater 
reliability, we have helped pioneer 
direct-injection diesef engines, dual 



And we have made sure that our 
power units are large and efficient 
to give full output without 
strain, and without undue 
atmospheric pollution, if you see a 
lorry labouring slowly up a hill, it's 
not likely to be a Fiat 
As a result we now have a range 
of commercial vehicles that do more 
than offer the truck operator the 
qualities and economies he needs. 
They also make life easier for other 


FIAT QM 75 7.6 TOWNES GVW 


FSAFS9** S3L5 TOHN£S GCW 


controlsystems, and many 
other waysto make trucks 
stronger, easier to maintain, 
and more efficient to operate. 

And we have aided the 
community by making our trucks 
better in other ways too. 

We have increased foad capacities 
■ to enable fewer trucks to be 
used. And reduced operating costs 
to benefit both the operator and. 
the ultimate consumer. 

We havepaid special attention 
to driver comfort because we 
believe that a comfortable driver 
is a better driver. 




road users, and for people in general, 
by getting on with their work, 
quickly, quietly and cleanly. 

We like to think that if every 
truck was a Fiat everyone would 
be happier. 


FIAT 


Commercial 


Plat (England) Limited, Commercial Vehides Division. -Greet West Roed. Brentford. Middlesex TW89DJ. Telephone 01 -588 SS 2 2 1^3^MCS^S& 
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Signs of upturn in some 
sectors of EEC industry 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 19. 


THERE ARE now signs of industry and tie uncertain out- per cent, compared with .about 
recovery tn some sectors of EEC look for other Industries, to- 5 per cent in August. But the 
Industrial production, but hale gether with the -possible impact acceleration was less marked 
hope of even a limited recovery of bad harvests on the food than In the same period last year 
in -total output before the end industry. in all member countries except 

of the year. This is the guarded World-Wide, the recession has Germany, where there was an 
judgment of the EEC Com mis- bottomed out, although dear unusually high seasonal rise in 
Sion in its latest monthly evidence of recovery is so far fuel prices, 
economic report, published here limited to the U-S. and Japan, the Seasonally adjusted unemploy- 
to-day. Commission says. In Western ment figures were still tending 

An EEC business survey Europe outside the EEC, the upwards throughout the Corn- 
carried out in September shows decline in output has .slowed, but munity in September, although 
that industrial production in the no upturn is yet apparent. there had been a slight improve- 
Community as* a whole is no Meanwhile, the volume of meat in some sectors. The 
longer falling, the report says, world trade is steadying after number of young people out of 
There are even some indications falling very sharply in the first work had risen to an estimated 
of an upturn in chemicals, man- half of the year, with a gradual 1.5m. among total community 
made fibres, textiles, clothing and recovery in the international jobless of over 5m. 
consumer durables (particularly economy expected next year, the The ■ Community’s trade 
cars), and especially in Germany, volume of world trade could balance, while still remaining 
Apart from seasonal influ- expand by nearly 5 per cent. Ln close to equilibrium, had 
ences. there should als* be some 1975, returning to the 1974 leveL started to deteriorate slightly 
recovery in building and con- The upward movement -in the since the early summer, the Coni- 
struction. Total production, cost of living in the EEC mission said. Imports had, in 
however, will continue to be accelerated in September when general, steadied or began to 
affected by the unfavourable consumer prices rose at an rise again, while exports eoa- 
situation in the iron and steel average annual rate of about 10 tinued, in most cases, to be weak. 


Group of 77 
may delay 
summit 
on energy 


By Rupert Cornwell 


PARIS, Nov 19. 


IT NOW looks increasingly un- 
certaln whether the planned 


Fresh evidence of recovery 
in W. German GNP rise 


BY NICHOLAS COLCHESTER 


BONN, Nov. 19. 


Moderates 

fail to 

neutralise 

Carvalho 



THE FIRST estimate of the West German industry now possibility 

West German gross national seems to be emerging. wmUd peak this wnter at L 

proauct (GNP) in ,U» third ^ rise betwen secon „ ,he ° { 

quarter of 1975 provides added d toe ^4 quarter was half Bundesbank’s November 

evidence that an upturn m the ^ t0 with the The em & 

Berlin, reports to-day that after !??j2 00 J2£ FiUSSi while corporate wmemt rose in 


energy and raw materials con- j Berlin, reports to-day that after mi?' while corporate i tumwer ruoe iu 

ference will be able to go ahead rhe figure have been adjusted rS 1973 aod 1974 hy I1 ' 5 J CT h5S£' 

as planned on .December 16. | for working days andfor season J2£S££ and 10 per cent ,«*?«**£ 


over the designSfon of par- 1 “ehveen the second quarter and cent and 15 per cent As a 


ticlpants. 


U.S. delegate 


E" SrultindusTo^ after-tax return 

This is the first time for a °uler jmee taxation remained j® jg!? s t ,e J l 5 f ”“eenL?n UCT 
, year that BerUn’s computations at a year’s rate of between 5 and “J? *° "re SSvirional 2 per 
After the Opening session of ^nTJ r n hOW c 0 mn^2 er 'J5mr the 6 per ceDt * cent^n 197-P These figures pre- 

I ^r^ quai^ei of l^. S 1975 Meanwhile, Herr Josef Stingl vide a statistical background to 
u S A> dSuSS? h Mr GNP figure for the same quarter the bead of the Government’s the widely accepted argument 

U S ‘ still shows a real reduction of Labour Office, estimated to-day that the economy in Wwt Gcr- 


Export ruling favours Brussels 


BY DAVID CURRY 


BRUSSELS, Nov. 19. 


COMPETENCE to sign inter- that the Commission can now OECD on the financing of the 
national agreements on export seek a mandate for the Council costs incurred locally as part of 
credit lies fairly and squarely of Ministers to take up outstand- an export contract should be 
on the Commission and not in in? export credit negotiations signed by the Commission or by 
the member-states of the Com- like the gentlemen s agreement the member States, 
munity. talks with the U.S. and Japan 


This is the burden of an the EECcmmtf cmu! court opinion defining whe 

opinion delivered by the Euro- jyabihty of the i EEC countries t0 responsibility lay in this area. 

peon Court of Justice in Luxem- reach a coram ™ ™ e "P ° ►“ 1 \. Member Wes thetSfves 

bourg which was asked to decide However, the Commission, differed as to whether they alone 
whether the EEC should accede slightly embarrassed by its new s jj 0U id sign, whether a joint 
to international agreements m muscle, is unluwiy to claim com- competence was valid or whether 
this field as a Community or in- petence until it is geared up to t j, e matter rested with the Com- 
dividuallv as member-States. exercise il mission 

The court’s ruling, which will The particular issue on which _____ . 

go down very badly in some the court ruled was whether an . T* 1 ® opinion comes down hard 
capitals, notably Paris, means agreement reached within the j® favour of the exclusive 

competence or the Commission. 


The Commission requested a 


Paris- ASgiers row grows 


PARIS. Nov. 19. 


aguing essentially that export 
finance Is an aspect of the 
common commercial policy. 

The ruling will not make 
dramatic changes in the actual 
progress of negotiations, since. 


BY OUR OWN CORRESPONDENT 

WHILE THE major oil group The deal with CFP provides eve ° i f me niling is accepted by 
CFP has signed a new agreement for a new division of respons- governments, the Commission 
extending its operations in abilities between itself and W1 ‘I have to seek a Council 
Algeria. relations between Sonatrach at Hassien-Messaoud. mandate for negotiations and 
France and her former colony the major oilfield in the optional reservations will simply 
continue to worsen. Algerian Sahara. Next year, re-emerge as Council reserva- 

Accordinc to reports reaching crude available to CFP is ^ons. 

Paris, the Algiers Government expected to go up to 10m. tonnes With the summit meeting 
has decided against the French from 7m. at present. communique at Rambouillet 

SECAM colour television system. Algeria’s grudge stems above specifically committing Govern- 
in favour of its German PAL all from its worsening trade ment to press abead with export 
rival. At the same time, the balance with France. The credit limitation talks— which 
Algerian news agency APS has Boumedienne Government mean the gentlemen's agreement 

described the state-owned oil accuses Paris of not doing its which has been stalled since 

company ELF-ERAP, which last part to step up imports of May — it is likely that the EEC 

week dropped its commercial Algerian oil and gas, and in States and the Commission will 
agreement with the energy cor- retaliation has cancelled several concentrate on tackling the prac- 

poration. Sonatrach. as a major planned contracts with tical issues at stake rather than 

“ political tool in the service of French companies— culminating getting involved in a theological 
backward ideas." in the decision to drop SECAM. argument about competence. 


tt££SXi?*£ig £ I B ilTZi v/uh production 3? SSSl being iodonntned by 

do™e*en more, by 7 per cnt. neat i, 1375 would ,«rwi !?<* of c.pl nl 


countries had' requested 'extra 
seats at the conference. By 
previous agreement they and the 
oil producers bad ‘been allotted 
19 of the agreed total of 27 par- 
ticipant nations. 

The French Foreign Ministry 
is still outwardly hopeful rh2t 
the December date can be met. 
although the deadline for agree- 
ing the composition of the con- 
ference. set for November 13, 
has new been passed. 

Previous difficulties have 
mainly concerned Britain’s 
demand for a separate seat from 
the EEC but they are now com- 
pounded by the confusion in the 
developing nations’ camp. 

French officials to-night said 
they had been notified that the 
Group of Seventy-seven was 
having trouble settling their 
representation, although they 
could not be precise on how 


a uv*u eicu mure, uj* « v T ^ . . . . w A |_ (l , 

These figures tell of the extent 1.1m. or 43 per cent, of the that capital investment is Dei 0 * 
of the recession from which workforce. He added that the undermined by lack of profit. 


Gradual comeback, says OECD 


BY RUPERT CORNWELL 


PARIS, Nov. 19. 


THE ECONOMIC recovery which be uncertain, he said. Although Should the upturn prove short- 
is now under way will only be an opswing has clearly started lived, action will have to be 
gradual and the industrialised in the U.S. and Japan and la taken promptly. But no on 
countries are ready to take becoming clearer in France and eSDfiC j a n y with memories of the 
further support measures if West Germany, particular doubt . iq70 a _ rf , qT! » 

“«««! * show si ™ grounds the trend of world 

This sceptical view of the It is over the expansion of ex- one? the 

[Optimism publicly exhibited by ports anticipated by certain JJJjJJ*, 1 ™ ^^oeat^rformance 
• certain of the OECD’s 24-raember member-countries that the dif- doors to a rB P e at performance. 
Governments emerged from a ferences between the Secretariat In order to keep a close watch 
Press conference here this even- and Governments are sharpest on the situation, the OECD Eco- 
ing bv a senior Secretariat Apart from the familiar dilem- Domic Committee may follow its 
economist Mr. John Fay. ma of how to ensure recovery two days of talks, which ended 

In a situation where the West without stimulating an inflation this evening with a further ses- 


manv extra seats ..were being is coming gingerly out of its that is historically still very sion early in the new year before 


sought 

Matters are made worse by the 
fact that France is no longer 
technical chairman of the talks, 
as she was far the preparatory 
conference that concluded suc- 
cessfully in Paris last month. 

In spite of French offers of j 
informal mediation, the prospect 
is of laborious bilateral contact 
to try to work out a solution. 


deepest post-war recession, the high, the central problem facing its next scheduled gathering in 
course of events will inevitably everyone is of timing. March. 17 


Italy’s prices progress checked 


British demand 


Both France and the 1EA 
however, do not conceal their 
belief that it is the British 
demand which Is the most diffi- 
cult. 

Even if, as is sometimes said 
here, the developing countries 
are suggesting that-.- the seats 
allotted to industrialised nations 
might be increased: from the 
present ' figure of' eight, this 
might accommodate Britain but 
at the risk of seeing other EEC 
members demand simitar treat- 
ment. ■ 


BY DOMINICK J. COYLE 


ROME, Nov. 19. 


THE PROGRESSIVE decline in September suggest that the primarily to a lack of competl- 
the level of Italian price infia- Italian recession may, in fact, tiveness by Italian exporters in a 
tion over the past year was be bottoming out number of traditional markets, 

halted somewhat last month As with other European eoun- Industrial competitiveness in 
when consumer prices rose at an tries. Italy is hoping for a general and the consumer price 
annual rate of 15.6 per cent, marked improvement in export index for November will not be 
helped m large measure by a sales on the back of an economic helped by an increase of L.15 
relatively sharp September upturn in both the U.S. and West a litre in petrol prices effective 

increase in wholesale prices. Germany, but Confindustria’s from this week-end, leaving 

~ . _ . . latest survey forecasts an actual petrol at the equivalent of £1.02p 

Consumer pnees in October reduc tion in foreign orders due a gallon, 

were just under 12 per cent - 


Trade surplus for Irish 


BY OUR OWN CORRESPONDENT 


DUBLIN. Nov. 19. 




It is not necessary to call Paris 
in order to know all about 


THE FRENCH EXHIBITIONS in 1976 


Among the French Trade Exhibitions in 1976, one you cannot miss is in the Hat below. 

And does this exhlbifion open Its information office in Paris? No much nearer (address in box). 

Send the enclosed coupon or call the office to find out: 

• the exhibition which will be most useful to you, • who is exhibiting and what is exhibited, 

• where and when meetings and seminars take place, • how to make business contacts with French people. 


AGRICULTURE & FOOD PRODUCTS 
O Agriculiure & Agricultural Machinery (SIMA) 

• Confectionery. Chocolate & Biscuit (1NTER3UC) 

• Food Products (SIAL) 

ARTS, CRAFTS & JEWELLERY 

• Commercial & Professional Arts and Crafts Products (ATELIERS D’ART) 

• Jewellery. Gold & Silver Work, Clockware & Gift (8IJORHCA) 

0 Tableware (SIFBIHOR) 

CAPITAL GOODS & EQUIPMENT 

• Wood Working Machinery (EXPOBOIS) 

• Machinery for Safcory & Pastry (EUROPAfNJ 

• Electronic Components 

• Machine Tool, Welding & Mechanical Equipment 

• Public Works & Construction (EXPOMAT) 

• Aircondiiloning. Refrigeration 4 Heating (INTERCUMA) 

• Electrical Equipment (S.J.E.E.) 

• Measurement, Control & Precision Instrument (MESUCORA) 

• Machines & Toots lor Leather 

® Data Processing Communication & Office Organisation (SICOB) 

• Clock & Watchmaking Industries (MICRONORA) ++++ 

• Hotel, Restaurant & Catering Equipment (EQUIP'HOTEL) - 

• Paekagfng 

• Food Manufacturing Processing 

a Machinery for Meat Industry (MATIC) 

• Subcontracting Distribution Market (MIOEST) + 

CLOTHING & FASHION 

• Children’s Wear 
Kr.it Industries (MAJLLE) ' 

Men’s Wear (S.E.H.M.) 

Ladles Ready-to-Wftar (PRET-A-PORTER) & Boutique 
Fur Industries (S.t.F.) 

Spectacles, Optics & Optical Equipment (S1LMO) r 

Leather Week 

Ladies Summer Fashion ++• 

CONSUMER GOODS 

• Carpeting 

• Furniture - Lighting 
Yaehting, Boating & Walorsport Equipment 
Toys & Novelties 

Household Appliances & Homemaking (ARTS MENAGERS) 

Wmtersport Equipment +++ . . 

Open-air Pastimes & Sport Equipment (SISEL) 

Hardware (OUOJEM) 
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French Trade Exhibitions 

198, Sloane Street, London S.W.L - Tel. 01.23S 3234/5 Telex : 91 91 32 Francom Londres 


FT 


Ploaso sand me more detailed information on the 
exhibition (s) of which the number (s) ore listed below : 
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PROMOSAIONS 





above the level in the corre- 
sponding month of 1974. but the 
rise over September this year 
amounted to 13 per cent 

Meanwhile, the latest forecast 
of industrial and employment 

trends from Confindustria, the IRELAND'S first trade surplus Export earnings during the 
national employers organisation, in 30 years, recorded last month first ten months of this year 
does little to lift the prevailing when the slackening demand for have grown *>9 ner cent to 

economic gloom. Incorporating Imports reversed the Republic's . 7. j . . 

projections for the final quarter, traditional deficit, is not quite . uhlle imports, at 

the forecast suggests that indus- the Creak it appeared to be. £I,3S5m^ increased by only 1 
trial production overall will Provisional figures for October per cent, in value over the same 
show a decline of 10 per cent, show exports at .£1 68.5m., 1974 period. The overall trade 

for the year as a whole. against imports worth £160 .2m. deficit for the year, so far, is. 

Confindustria reports that the Although the £S.3m. Surplus is at £213m^ less than half the 

continuing downward trend in being ascribed to -the- recession's £470m. reached at the same time 

production will bripg a further dramatic effect on capital goods last year, 

reduction in employment, parti- and raw materials imports, it is Projections for the Republic's 

■cuiarly in the consumer durables also an indication of an overall 1975 deficit are equally — 

sector, although official returns improved trend : in Ireland’s striking at only £50nu against | to divulge the contents of t 

for the level of production in foreign trade pattern. last year’s record £300m. deficit talks. 


By Paul EUnan 

LISBON, Nov. is, 

A MOVE to neutralise General 
Otelo S&raivu de ' Carvalho t£ 
commander -of Portugal’s intern! 
security force, Copcon, apnaS 
to have ended in failure 

Representatives of 

of Nine” officers, who mastS 
minded the campaign to oast ^ 
former Communist - backs 
premier. General Vasco Gan 
calves, reportedly snggestafffi 
General Saraiva do CarvaUjo-th* 
be should either openly takaa£S 
the country or else accept t5 
post of deputy chief of staffs 
the armed forces. ■ 

The suggestion which Mso jn 
eluded stripping the genem a 
his post as commander of m 
Lisbon military region, W 

rejected outright according H 
one of his aides. it foUM 
General Saraiva de Cary 
recent public aii gnmwwt 
Communist and far Left v 
opposed to the Sixth Provistam 
Government ln its struggle ' t 
establish its authority over tk 
country. “ 

General S. de Carvalho refnso 
to allow troops under his eon 
mand to dear demonstrators wb 
besieged the Prime Mlniste? 
residence and the natiom 
assembly building last weei 
thereby fuelling the Opposite. • 
to him from fellow members q - ' 
the Revolutionary Council of -ft - ; 
armed forces movement who ar J i ; 
trying to restore discipline 3r’' 
side the military. 

His removal from the sensltft ' 
post of Copcon commander I 
considered In some Lisbon polit ' 
cal circles a necessary first ste 
in the process of resolving th 
armed farces’ own crisis- t 
authority. The political trrk- 
which has paralysed the fun 
tioning of Admiral Pinhelro.f 
Azcvedo's government is to V 
debated by the Revolutions 
Council to-morrow. The counri 
which is still Portugal's tt 
decision-making body, has bei 
told by the Cabinet that it mq 
provide clear evidence of its to 
port far the sixth government; 
this is to survive 'V? 

UPI reports: The top leader 
of the Portuguese Governmer 
met with the American, -tf 
Soviet ambassadors to-day anti 
speculation that both Goto; 
ments were meddling'-.- 1 
Portuguese affairs. - 

American Ambassador PraT 

Carlucci met with Preside 

Francisco de Costa Gomes in U 
wake of newspaper speculate 
about a recent trip he made 
the conservative northern city 
Oporto. At the same time. Son 
Ambasador Arnold Kalinin n 
with Prime Minister . Jo 
Pinheiro de -Azevedo aia 
reports that Moscow was appW» 
pressure on Lisbon to recogni 
the Angolan Popular Liberate 
Movement (MPLA) as the leg 
Government of that war-to: 
former colony in western Afrit 

A U.S- Embassy spokesmt 
declined to comment on t' 
Carlucci meeting. A Sow 
spokesman described the Kalm 
meeting as “routine." 

Government spokesman rerus 



bsn.geryais danonc 


With a turnover of Frs. 9.8 million, BSN- 
Gervais Danone ranks amongst the first ten 
French companies and amongst the first 70 
non-American companies in the world. 


Diversif cation of the Group’s activities ensures 
the spread of risks in adverse economic condi- 
tions. Division of activities is presently repre- 
sented by one-third industrial products (flat 
glass) and two-thirds consumer products (food 
and glass containers) . 



products 


Refrigerated products. 


TURNOVER PER SECTOR 


The largest part of turnover is represented by 
food: 52%. 

BSN-Gervais Danone is the leading French 
alimentary greup, producing under the following 
principal brand-names: 

Beverages Mineral-water ... Evtan 

Beer Kronenbourg 

' KanterbrSu 

Soft-drinks Canada Dry 

Gini 


Dairy Products 


Other Products 


Gervais 

Danone 


Panzani-Mifliat 

Petitjean 

Gallia 

Fall 

Jacquemaire 

B16dina 


BSN-Gervais Danone emphasised its multt 
national aspect with a turnover of 57% in 
France and 43% abroad (including 32% in EEC 
countries). This multinationalism is particularly : 
pronounced in the glass sector since BSN- j: 
Gervais Danone is one of the leading European^ 
glass manufacturing groups: 

85% of flat glass production is carried out ■) 
outside France, mainly in Germany and 
Belgium. 

BSN-Gervais Danone is the leading 
producer of glass containers in France;.- 
(making more than 50% of all bottlesF 
. . and in Holland. ■ 


CONSOLIDATED TURNOVER PER COUNTRY 


Rest of fte World 




The Group employs a staff of 73,000, almost 
half being outside France. 


For a' copy of the 1974 Annual Report, in French 
or in English, please forward this coupon to 
BSN — Gervais Danone, Service Relations 
Publiques, 126 rue Jules Guesde, 92302 Levallois 
Perret, France. 


Name — 

Address 
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Moderate Right 
i worried about 


Juan Carlos 


IY ROGHt MATTHEWS 


MADRID, Nov. IS. 


f 9SE»°£ »«*»>. THe appointment is for 

trough a six-year term and gives simtil- 


chairmanship of the 


moderate Spanish Right-wing taneous 

PriiSr?* 1 Council of the Realm and 
10 day? Th^aSde^ 2° aucU 0f both 

£s pi fn *rSa3r hS S ** bodi^ 

The present incumbent, Sr. 


EEC warns 
S. Korea 
on textile 
curbs 


e's virtual 
acts with 


_ Head of 
abandonment of 


anyone outside R ?^ gue2 de Valcarcel, together 


ibers of the present regime 
the influence, that is 
irentiy being exerted on him assassinated 
he extreme Right 
■ie -optimism raised by the 


with Sr. Torcuato Fernandez 
Miranda, former deputy , to 
Prime Minister 
Carre ro Blanco, are -.currently 

« a lunc u uv me J* Wo .front-runners. Neither 

«'s dramatic flight to the “as ever indicated that they were 
xish Sahara has quickly dis- prepared t0 countenance any 
ted following the virtual moves towards democracy., 
tulatlon to the demands of . General Franco’s four-week 
Moroccan Government while illness has also provided time 
esticaUy there is a growing f Dr H>e extreme Right to gather 
that he is already over-esti- its forces and it is reliably 
ng the strength of a Right- learned that efforts will be made 
' backlash against any moves t0 turn his funeral into a mass 

anti-Left demonstration. 

The large number of political 


-yds a democracy, 
•cause almost the 


entire 


ical class here is ignorant ?rtests during the past fortnight 


he Prince’s intentions, his 
y action, or lack of action, 
iable to intense scrutiny. 


is also interpreted on the centre 
Right as an effort by what is 

known here as “the bunker" to 

the impression is mounting duplicate the Prince fully in fte 
.the Prince will bow to the repressive policies • of the 

ne daring the next few days Fl £ n ,®?. . 

- - - J Politicians who, in British 

terms, can be described as being 

Con- 


selecting a hard-liner as 
ident of the Cortes fParha- 


ishing ports 
lockaded 
1 Denmark 


Hilary 1 Karnes 
COPENHAGEN, Nov. 19. 
NISH fishermen are eon- 
dng to blockade fishing 
hours in most parts of the 
ntry, and tbe North Sea 
Ing fleet has remained in 
boar throughout this wefck. 
- action is gradually brlng- 
the fish processing Indus- 
. to a halt and reusing 
dreds of lay-offs, 
ne factory, however, claims 
it is receiving supplies of 
ish fish delivered by lorry 
d West Germany, 
he fishermen are protest- 
agalnst a ban on North 
herring and cod fishing 
the rest of Ihis year. The 
on has not been hacked by 


on the Right-wing of the 
servative Party, are swinging 
round .to the idea of a military 
Prime Minister as the best hope 
of controlling the ambitions of 
the extreme Right. 

Their favoured candidate is 
General Gniterrez Mellado and 
they would like to see former 
Ambassador Fraga Eribarne as 
his deputy with Jose Maria 
Areilza as Foreign Minister. 

This same 41 conservative 
group " is, remarkably, praising 
the restraint of Left-wing parties, 
while being anxious to warn the 
Prince, against pushing their 
patience too far. The: balance 
between opposition to the Prince 
from the . Left and militant 
hostility is considered to h*- 
fairly delicate with the .first 
actions and appointments of 
Juan Carlos perhaps crucial 

It i' understood that Sr Fraga. 
as one of tbe most forceful 
politicians on the centre Right 
is being urged to seek, an inter- 
view with the Prince . immedi- 
ately to explain the fears of this 
group- Sr. Fraga is unlikely to 


By David Curry 

BRUSSELS. Nov. 19. 
THE BRUSSELS COMMISSION 
has warned the South Korean 
Government that if no agree- 
ment is reached to regulate 
Korean textile exports to the 
EEC in the new. round of 
negotiations starting to-morrow, 
it will push ahead with arrange- 
ments to extend unilateral 
curbs into . next year. 

The sixth session in the 
negotiating marathon with South 
Korea starts here to-morrow to 
establish the import regime for 
Korean textiles under tire Aegis 
of the GATT multifibre agree- 
ment The GATT Textiles Com- 
mittee meets in Geneva on 
December 2 and Mr. Benedict 
Meynell, who is in charge of the 
EEC’s textiles negotiations, said 
to-day that he regarded this 
meeting as the deadline for suc- 
cess in the Korean negotiations. 

If they failed, the Community 
would have to prepare. to con- 
tinue the safeguard* curbs 
already imposed this year 
between March and August on 
imports of Korean textiles. 

It is understood that the Com- 
mission is under severe pressure 
from some member States to tie 
up an agreement with Korea, 
failing which they are threaten- 
ing individual curbs. In parti- 
cular it is thought that Germany 
is restless at the slow progress of 
negotiations. 

Assessing the prospects for 
agreement, Mr. Meynell com- 
mented yesterday: ** At least we 
are talking about the same pro- 
ducts in the same! language, but 
not about the same quantities.!*. 

Apart from Korea, negotiations 
are now under way with Brazil, 
Mexico, Colombia and Japan. 
Japan is a special case in that 
her imports of textiles from the 
EEC are twice as large as her 
exports to it and tbe question at 
issue is understood to be largely 
one of the speed at which restric- 
tions shall be removed to allow 
an orderly transition from one 
regime to another. 


Soviet people told about Sakharov 


BY OUR OWN CORRESPONDENT 


MOSCOW. Nov. TO 

The new regulation came to the rest of the foreij 


Soviet Press as of new regulation came io roe rest of the foreign currency 

ntiormed its readpts for the first s^PP™** for Dr. Sakharov, this Hght when a Soviet trading com- In return for roubles at the 

SiF* C - SS® -MEVSlSS » 

^Kaial nrHotn jhJ un ~ official of the company, said Previously, he could 

and well-known that the letters were about 400. 


An article in the weekly official, artists 
Literature ay a Gazeta was pub- dissidents, 
lished one week after Dr. - The declaration protested 
Sakharov informed Western recent Press campaign 
correspondents that -hi? applies- against Dr. Sakharov. 


expect 


authentic. ** This ruling applies "This is an obvious action by 


tion for an exit visa had been rtm immu t_ _ na» n amjr, u»« ««» i^bwuuu — — — 

turned down on- security grounds. «J^fl±Jews knrf a ?^ ap , p ^ en - t means ..Jews, dissidents and * Je y w £o losr his job after 
LHvratnrnaira Rn riiMu-rihaA sW*® ** _Sws and political dissi- others setting money from applying to emigrate to Israel. 


? * to all- Soviet citizens without the KGB (secret police) against 
nere exception,” be said. Jews and dissidents," said 

Basically, tbe new regulation mathematician Alexander Lunts, 


5K ‘vZSSSESS SUS 


getting money from 
supporters in the West will 


1 This means ah end to the 


or. Sakharov as a person pos- ; j7„ ->,r r supporters in me west wiu , * — * 

sessihg* specialised important SSLS!. vaw.? Un, ?° ^ e°Uect only about a tenth of the JJjP we receive from abroad. 

State and military secrets” and amount they b a ve been receiving. smd Alexander Lerner. a fellow 


said every State had the right to a ^ road and The Bovernoent’lettwr wW' the d “£ dent mathematician, 

guard its national interests: SvSiiSJSd ,5? s ® vlrt Soviet Foreign Trade Bank. The statement by the com- 

AUegations that Soviet at ■ ralei which handles ail tbe gifts, win, pan? °|Rnal «s the first Indica- 

autho rides bad violated provi- . The . xnove touched off stop converting foreign currency P° n of how the Government 
sions of the final document of immediate alarm among dissident into gpgciaj certificates which intends to treat the El its m the 
the Helsinki security conference . . b^ve lost their jobs wm be used to shop at special an April edict imposing 

by denying travel permission to and inaiI1 ly on gtits from stores that are closed to the P er ceirt - tax. 

Dr. Sakharov were “ groundless," H-S. and European charities. normal Soviet. The edict, however, made no 

the newspaper said. One of the first to suffer from Jews and dissidents not only mention of banning the “certi- 

Dr. Sakharov has not 'worked the new ruling could be Dr. used the certificates in the ficate ” shops, which the govern- 
on the Soviet Union's nuclear Sakharov, who expected to “ Beriozka " stores, bat were ®*nt' letter said would hence- 
programme since 1968, when he receive a $122,000 award for his able to sell them for roubles at forth be closed to Soviet citizens, 
lost his job because of bis human Nobel prize. He will be subject about six times the normal ex- Under strict Soviet currency 
rights campaigning. to the new regulation if the change rate. Laws, citizens are forbidden to 

The Literatumaya Gazeta money Is paid to him after Beginning 00 January 1. tbe own any money other than 
article coincided with the distri- January L when the ruling takes bank will deduct a 30 per cent, roubles, which are not freely 
butioo of another — the third hz effect . tax from the gifts and then take convertible into Western money. 


Greeks to 
revise 
15 major 
contracts 


By Our Own GwmpMdMt 


ATHENS. Now. ML 


THE GOVERMENT has deeMed 
to seek revision of the Terms of 
IS major contracts signed during 
the seven years of military 
dictatorship which ended in Ju%. 
1974. 


Communists still undecided on summit 


lllll 


BERLIN, Nov. 19. 


Egfi reports from 
Amid speculation that 


COMMUNIST officials to-day The content of the conference raised tbe question of human David 

postponed a decision on when to document has been a serious rights. But they indicated that Geneva: _ r 

hold their long-pending European source of dissension between key he had not broached the topic the Soviet Union raay : have pro- 
'afte^three participants, with Yugoslavia of dissident physicist Andrei vided some form of ** reasoned 

Berlin to meet amdnin January. and J t ^[^L° minent ^ pPP Q ® in « Sakharov— recently denied per response " to U.S. Secretary of 
Delegates from 28 parties from f 07 ^ ommi tting them mission’ . to collect his Nobel State Henry Kissinger’s proposals 

East and* West debated a draft „i.i^u-ff22U- l 2SfTE peace . I ? i S in °f. 10 — 1 although on the strategic arms limitation 
document presented by the East “SP^fyrcuaoie sources said tne several Italian parliamentarians t a ib s (SALTi cuhmiHixi m qnvior 

see? srsStSdSiiS * ** ***** u» *». 

Sig. Leone had an ko. it was learned here to-day 


Turkey plans 
to expand 
S^ate sector 


„„ Soviet-sponsored call for common 

SB TSSST^S SSnSSJS- Earlier, 

on the project, the official ADN adopted bv thl*rom hour 01 taUcs “nttring . on that Mr. Alexis Johnson, the head 

iws agency reported. SSloKtiS Lb i economic relations with Premier of tbe U.S. delegatiM to the 

The remsed version would - strenShMteR^Mare " A 1 ® 11 *® 1 Kosygin, a meeting not talks, is returning to Washing- 

presented at tile next session of ~~ ™ r - ^ ■ 8 P® ace - strictly in accordance with pro- ton for what U.S. sources 

an editorial commission in • Italian President Giovanni tocol and apparently reflecting described as “routine consulta- 
January when the date for con- Leone ended nearly seven hours a Soviet desire to give Tiirn the tions." 

veiling the conference, originally of talks m Moscow Unlay that fullest possible reception. He Atth^n-hnurciTTm^t™ 
due for the first half of this year, Italian officials said had given also had a second unscheduled today ft^wis d^rfS^t^^elav 
will be discussed. Observers * “ positive outcome ’’ to his . meeting with his host. President 

concluded that new difficulties on wedc-long visit The talks in- Nikolai Podgorny, who com- 525? D SS5ff e 5Z 

the ftrm ef the fiiu] document two houm with plttrf- . review of the. Soviet b„ih n" con“dire^rece^ 

g * " “W he seen as an extended 


had emerged during the latest I* eonid Brezhnev. 


meeting. 


Italian officials said Sig Leone Reuter 


delay to' permit both sides 
review recent developments. 


to 


Minister of Co-ordination and 
Planning Panayotls Papaligouras 

to-day gave a list of the contracts 

which the Economic Council 
considers run counter to the 
country's interests. 

Tbe Council based its decision 
on an article of the country’s 
constitution, and a subsequent 
law passed last August, making 
possible a revision of investment 
approvals or contracts concluded 
during the Junta days. 

Tbe 15 contracts to be rowsed 
concern three oU refineries built 
and operated by shipowner 
Stavros Niarobos, Stratis 
Andre adis, and John Latsis, an 
ammonia plant by the Vavdinoy- 
annis shipping family, a truck 
and tractor plant by Steyr of 
Austria, a dairy and milk fac- 
tory by Nestis of Switzerland, a 
motor-car assembly plant by 
Renault-Peugeot of France, a 
series of Coca Cola and fruit 
juice plants by Greek- American 
[ businessman Thomas Pappas, a 
' steel plant also by Mr. Pappas, 
four oil exploration concessions 
held by L. V. 0., A near Oil 
Company, and Ceres Company 
(all three American), an elec- 
tronic computers plant by Mr. 
V. Vrana (American), and 
tourist installations by Atfuuai 
Enterprises (Greek). 

Businessmen who signed in- 
vestment deals with the military 
regime consider that the law is 
unconstitutional and runs 
counter to the Government’s ex- 
pressed policy of attracting 
foreign capital. Several have 
said that by being applied the 
law may scare away foreign 
capital and undermine the 
future economic development of 
Greece. 
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By Metin Munir 

ANKARA, Nov. 19. 


THE TURKISH Government has I 
decided to set up four State- 1 
owned .companies capitalised at; 
LlOOm. (96.6m.) each td under- 
take major industrial projects 
which have been under considera- 
tion for many years, according; 
tn official sources here. 

Production of the companies 
will Include diesel engines and 
transmissions, electro-mechanical ; 
components, machine tools and 
electronic components. The 
Ministry of Industry and Tech-| 
nology is expected to complete 
preparations for the foundations 
by the end of this year. The 
companies will review feasibility 
surveys drawn up earlier and 
begin work on the actual realisa- 
tion of tbe projects sometime I 
next year. 

The companies are Turn os an 


vC «.#«*•■/ : . y->fi 


and diesel engines, gears and 
missions, Taksan, which will 
establi&] plants to produce light 
heavy lathes and machine 


ore professional electronic 
ipment and Instruments for 
needs of the armed forces 


electro-mechanic equip- 



should cost 


more- 
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I Inside every bottle of Hue Cognac, 

fhere’s over 200 years’ experience. 

The firm to which Dorset-born, 
iomas Hine gave his name has been blending 
id selecting Cognac since 1763. • 

| Only the very best Cognacs are selected to 
Sarry the famous Hine labels.. . 
i Like all craftsmanshipithis doesnt come 
Cheaply. 

: Even so* careful shopping might uncover a 

bottle of Hine for no more than ordinary Cognacs* 
; So you can enjoy the connoisseurs* Cognac 

Wthout having a connoisseur’s wallet. 
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OVKRsIAS M A\S 


Unprecedented 


crisis 



Fighting 
erupts on 
Mekong 


TIMOR 


By Richard Nations 


TOKYO. Not. 19. 


THE TOKYO 


Metropolitan 

a Y376bn. 

(about £610m.) deficit this finan- 
cial year, including Y245,100m. 
of shortfalls in revenue, due 
mainly to recession, and YlSlbn. 
of increased expenditures such 
as wages, a Metropolitan Govern- 
ment spokesman said. He agreed 
it was an unprecedented finan- 
cial crisis. 

The Metropolitan Government 
plans to float extra bond issues 
to cover YlaObn. and is pressing 
the national Government for 
authority to float another 
Y190bn. of bonds, he said. 

The spokesman said the Tokyo 
crisis differs from that of New 
York City because, under Japan s 
centralised tax and administra- 
tion system, a local government 
producing deficits beyond a 
certain limit is liable to be 
brought under central Gov ern - 
meat control for reconstruction 
of its finances. 

This recently happened to two 
small municipal governments. 
The Tokyo Metropolitan Govern- 


ment is doing all it can- to avert 

such a situation, he said. . 

Financial sources said Tokyo s 
plight is likely to aggravate the 
deteriorating financial position 
of many local governments which 
have already had to increase 
their borrowtogs. 

The Ministry for Home Affairs 
said the framework for local 
government bond issues for the 

v«r to March 31, 1976. has been 
‘raised to Y4,3QQbn. from 
Y2,835bn. planned earlier, against 

Y2J61bn. in 1974-75. 

The framework for various 
projects will remain much as for 
last year, but an estimated 
Y900b'u of local government 
bonds will be issued outside this 
framework to cover heavy short- 
falls in tax revenue and 
increased public works needed »o 
stimulate the economy. 

The local government nnnn 
issues are in addition to a total 
of Y5.500bn. of national bonds to 
be issued this fiscal year. 

Reuter 


Security clamp after 
Australian bombs 


BY KENNETH RANDALL 


CANBERRA. Not. 19. 


AN UNPRECENTED security 
blanket was thrown over the 
Australian election campaign 
lo-day after the explosion of a 
letter-bomb in the office of the 
Queensland Premier and the de- 
fection of another in the Prime 
M ,- '“»er's Department in Can- 
berra. . _ , 

Two members of the staff of 
the Queensland Premier. Mr. 
Bjelke Petersen, received facial 
injuries when the first bomb ex- 
ploded in a mail room of the 
State Government executive in 
Brisbane, less than 40 metres 
from the Premier's office. Both 
men ar.e in hospital, their condi- 
tion satisfactory. 

In Canberra a similar bomb 
was safely defused. Both devices 
had been posted yesterday from 
adjacent suburbs in Sydney. 

The Australian Postal Com- 
mission has posted a reward of 
SA20.000 for information on the 
bomber. 

The leaders and senior spokes- 
men of all political parties 
deplored the incidents today, 
some of them in highly 
emotional terras, but there is no 
clue to any political affiliations 
of the bomber. 

The detailed statements by 


police and security officials on 
to-dav's incidents stands in j 
sharp contrast with previous 
policies of saying nothing about 
threats, of which there have 
been a marked upsurge in 
recent months. Personal guards 
are being arranged for most lead- 
ing figures in the election cam- 
paign. and there is no longer 
any soft-pedalling of the fears of 
violence in the weeks to polling 
day on December 13. 

But there is little hope at this 
stage of dampening down the 
strong feelings already running 
in tiie electorate, even .jn 
advance of the official campaign 
openings next week. 

The controversy over the 
Governor General's action a week 
ago in sacking the Labor Party 
Government led by Mr. Whitlam 
has tended to gather momentum 
rather than fade, and the tone of 
party exchanges has been in- 
creasingly bitter. 

The effects of the bomb 
incidents on voting intentions, is 
far from clear, although most 
opinion suggests it is likely to 
react most against the Labor 
Party, which has been gathering 
strength at an extraordinary 
rate according to opinon polls. 


BANGKOK. Nov. 19. 
THE LONG - SIMMERING 
border conflict between Thai- 
land and Laos has erupted into 
full-scale battle along the 
Mekong River, threatening to 
cause a break in diplomatic 
relations a* best- 

On the second day of light- 
ing to-day, Thailand took tough 
diplomatic and military 
reprisals against what It dawns 
are unprovoked attacks on Thai 
river patrol boats. The Thai 
Ambassador -was recalled from 
Vientiane and the border 
closed while tanks, air support 
and two hattaKons of troops 
were sent to the Noog Khai 
halite rone along the Mekong 
River separating the two 

countries. ■ 

One Thai saiior was killert 
and three wounded in Inriwnt*. 
on Sunday, srnd yesterday Thai- 
land used aircraft to strafe 
Pathet Lao gunners in an 
attempt to recover the dead 
body and the pun boats, which 
hart been abandoned. 

The armed Forces Supreme 
Commander. Admiral San gad. 
warned the Laotians tint the 
Thai military would ,fa«e 
strong measures if the Pa»het 
Lao continue to " violate Thai 
sovereignty." “ If we cannot 
recover the gunboats and our 
dead, we’ll bomb them, he 
said. 

Behind the conflict is. at 
least in part, the two-way 
smuggling which continues 
briskly across the Mekong 
bringing arms to Thai insur- 
gents from Laos and carrying 
| Thai rice and other commodi- 
ties back. 


Indonesia moves 



BY MAMfSH MCDONALD IN JAKARTA 


THE ODDS are eon tin tuns to 
mount against the independence 
party in Portuguese Timor, 
Fretilin, holding out against 
continuing military and diplo- 
matic pressure from surrounding 
Indonesia. Fighting is still goto? 
on. hut the advance of the pro- 
Indonesian forces is hampered 
by the fact that they are attack- 
ing from the Indonesian side of 
the border rather than from the 
sea. 


This month’s meeting in Rome 
between the Indonesian Foreign 
Minister, Mr. Adam Malik, and 
his Portuguese counterpart. 
Major Ernesto Antunes, resulted 
in a secret memorandum of 
understanding which is under- 
stood to set out Lisbon's virtual 

connivance at • Indonesian 
strategy- The Australian con- 
stitutional crisis krill ensure that 
a minimum of attention is paid 
to foreign affairs in the only 
country where a significant sec- 
tion of public opinion supports 
independence for little Timor 
and its 650.000 people. 

Fretilin's chief allies are now 
the steep mountains of East 
Timor and the heavy monsoon 
mins which began a few weeks 
ago. Together they seem to 
havp bogged down the 
Indonesian-supported anti-Freti- 
lin forces advancing from the 
western border. 


August 10. President Costa 
Gomez save assurances in per- 
son to Indonesia’s chief project 
officer on Timor, tie Indonesian 
deputy intelligence chief. 
Lieui.-General Ali Murtopo. Pos- 
sibly reading more into them 
than the President meant Indo- 
nesian sources say the Portuguese 
agreed that the best solution 
was integration with Indonesia. 
The Portuguese would not dis- 
courage this by any act of self- 
determination. and Indonesian 
officials would he tacitly allowed 
access to the population. 


UDT back lo within 200 yards of 
the Indonesian border. 

A reaffirmation of earlier 
policy came as soon as the latest 
Lisbon Government had had 
time to think about Timor. The 
Rome meeting is seen by Indo- 


Talks between the rival fac- 
tions in Portuguese Timor will 
probably open In Darwin on 
November 24. Jose Ramos 
Horn, a member of the central 
committee of Fretilin, has told 
Reuter. 


vuhsinv from Lisbon The cuflpi! 
plantation.- which earned most 
of ils foreign exenange fcrre 
been largely destroyed in flint 
inn. The 12.000 strong Chinese 
community which ran the small 
commercial sector has fled- Even 
basic medical services . have w 

be provided by international aid. 


Well-armed 


one aircraft giving . air sunny 
Some artillery support is thouei 
to have come from Indonab 
ships: ; The 


. - v, snips. ; me involvement 

The well-armed Fromm forces Indonesian ground personnel ■ 
have ammunition for an tuner unclear, but at the wrv i*»m x 


Faith eroded 


The Rome agreement is m line 
with Portugal's attitude to Timor 
during, the last year: official 
adherence to the principles of 
self-determination, and private 
recognition of Indonesian 
interest. On two occasions be- 
fore the civil war began on 


Events leading up to and foi- 
'.owing the coup in which 
Fretilin seized control :n East 
Timor eroded Indonesian faith 
ijj this. Portuguese military 
officers, depending on their own 
politics, appeared to be promot- 
ing either Fretilin or the con- 
servative - leaning Timorese 
Democratic Union <UDTl Tne 
onlv Drn-lndone*ian party. 
Apndeti.’ was running ■ poor 
third by ali account*. 

When UDT rtaced an armed 
purge of allezed Communists in 
Fretilin and the Portuguese 
military, the middle-of-the-road 
Governor. Co!«ne! Lemos Pi res. 
decided against ordering hi« 400 
seasoned troops to crush the 
L'DTs untrained and poorly 

armed forces Subsequently the 
5.000 local soldiers in the Portu- 
guese forces were allowed to 
defect to Fretilin with the 
colony's entire stock of aims 
and ammunition. enabling 
Fretilin to oush a dwindling 


nesian officials as further rein- 
forcement. The world powers 
have kepi quie» about Timor, 
hut the West and China would 
probably be unhappy if an area 
of instability was caused by an 
mdenendent East Timor not far 
from major shipping and trade 
routes. 

The major proposal from Rome 
was for direct simultaneous 
negotiations between Portugal 
and the warring parties on a 
resumption of the decolonisation 
programme under way before 
the war. Basically rc comprised 
elections For a Constituent 
Assemblv to decide the colony's 
future. ’ UDT. Apodeti. and 
smaller fringe parties accepted 
with alacrity 

Fretilin undersiandably is 
wary of the idea. It would face- 
losing de facto control of the 
most important part of East 
Timor, and a new political fight 
in which Indonesia's hand would 
be immensely stronger. Fretilin 
faces an equally bleak future if 
it refuses. Even in normal times 
East Timor ran on a £4m- a year 


iniumuon for another unc j Mr- &ut at the very lea®' 
three months of hard wns i sl ^ 0 f j^vergl advise 
tig tiling, but petrol is run ° lI l'' drawn from the special cm 
low. and ironp* arc reporten w ma[ldft PeBimoni _ the RPKRjy 
be increasingly snort m .non. . f^hinm meeting last 
The Indonesian navy Resident Suharto *£ office 

tn ma:main ""i reported in have urderpd mi, I 

» the wuih. anrt ih- anted (or » to hold He (3 , 

-ffiS 


i , ■ 
t 1 


aboard aircraft. 


-. a a 
| V - 


■-o •: 


*' . ^ m 400 years, or to have bequeath 

Pressure w being kept up in u anylhK , B but the more 
the wen by fnrc<*« of Apoden truc ^ vp tv „ e of . ^ urnTMi; 
and UDT. which began fighting _,_».*!„ Australia can 
together after UPT had decided h^e pi^erori g 

in mid-September t lfl _ r p- its prnclauned support for * 

suppon from SSJI Lrh^Sdll- determination and the rights 
den re to mtesranon with fnan nor in ha*. ?, 

"«”■ T ^ ,r sm “thlr to 

ESKS-hn *’ «n °br ~laMn.Uil.tp with Praia, 

- Orton . I* h i .■ f Suharto Indonesia seems to 

FlTu-edp on the north mast thr worsi of both wort 

Observer* in Jakarta have noted I* paying foi _a drawn 
that it Marled on October 6. the rover! war. and the upkeep 
dav When Indonesia woke from 40.000 refugees on its twmo 
The low activitv of The Moslem Many military; men feel that 
fastin'- month. «■ also receiving the -same. Jd 

Reliable sources say that of hostile international riacti 
Indonesia lent considerable sup- that it would have got to op 
port to Ihe attack, with at least intervention. " ~ 


40 officers die 


in Bangladesh 


Arab monetary fund plan Israel re i ects 

1 U.S. view on 


Couve arrives in Beirut 


By Our Asia Correspondent 


AT LEAST 40 Bangladesh 
Armv officers have been kUled 
in the past 10 days in con- 
tinuing struggles for the 

leadership of the country- 

The position is complicalcd 
by the fact that there appear 
to be separate power struggles 
going on in the capital and in 
the countryside. In Dacca the 
Armv chief. Major General 
Zia ’nr Rahman, is still in 
command, hut other groups of 
officers, and ex-officers are con- 
tending for power. One strong 
group wants to see a 44 popular 
army" with officer* chosen 
from the ranks. 

Outside Dacca, several Army 
regional commands are being 
strained by conflict between 
various factions, and in the 
countryside at large a number 
of powerful figures are building 
up their own private armies: 


BY ROBERT GRAHAM KUWAIT. Nov 19. 

! GOVERNORS of Arab Central Tt seems likely that the latter; 

I Banks are shortly npected tn sKdf ' AnbU h M only 

i give the gn-ahead for the creation 


Middle East 


ACRE. Nov. 19. 


give the gn-aneaa tor toe creanon ^ ted as „ observer . hut . 

of an Arab Monetary Fund. The jtJ en d or sement of the fund ; prime MINISTER \ Itzhak 


fund will have 
SDR 700m. 


a capital of sdieme^iT essential since it! Rabin said to-day that Israel 
>.» •vuiii. would be the biggest single con-| reject-* a U.S. State Departjnent 

Since a meeting in February trinutor. It now seems, however, j position paper on the Middle 
in Baghdad a special committee that the Saudis util in fact! East, describing parts of the 
bas been examining the feasi- approve the scheme. | document as a perversion and 

hltltyind tochoial problems of # A worWn( I " reoinn - 

establishing such n fund. This m shortly to study ways! slt ^f 1,on in ine ree . 

week central Dank governors are . v, armon i 5 mi exchange rate 1 The document, released by 
due to meet in Casablanca to ? ract jces amonf rhe Gulf States.: Deputy Assistant U S. Secretary 
hear the committee’s recomraen- is is a preliminary towards, of State Harold Saunders, said 
dations. ■ No major obstacles are the evennjal a i m Q f establishing the problem of displaced Pales- 
anticipated. a common currency for the Gulf 'finians was at the heart of tne 

The aim of the fund is to pro- States. S deludes ner- 

vide medium- and long-term The terms of reference for; The Aoramenr 

finanee to fellow Arab countries, the committee are to harmonise i ve ^°" s n d a n J ’ non?bStiv'e 
The bulk of the contributions exchange rate practice, investi- - sentatinns and a non objon 

trill come from the oti producers, gate other necessary adjustments ; ? hl VSortiieni 

At present there are reportedly to achieve monetary integration [ group » of JecSthS 

two proposals on .which to base and to study .the necessity j coastal town. Israel rejerts ms 
contributions— one PU the basis institutional requirements, -ft is (document and has already; sent 
■Tmrttff.it* on the expected that tile report wiU be its aptvtoni Jgtt it to the Ameri- 
extent of a country’s surpluses, ready by March next year. I can Government. OT- 


BY IH5AN HIJAZi 
FORMER French Premier M 
Maurice Couve dc Munille. n 
special envoy of President \ aler>- 
Giscard d'Estaing. arrived here 
to-dav on what has official!* been 
described as a mission of “co- 
operation and information 
regarding the Lebanese crisis. 

His arrival coincided with ris- 
ing tension as several sections 
of the capital and its suburbs 
continued to resound to the 
sound of bullets and explosions. 
Twenty people were killed and 
35 wounded in the p® !,t 24 houVs. 

. which is the highcsi toll in 
; casualties since the latest cease- 
, fire was worked nut at the begin- 
. nine of this month. 

, Premier Rashid Karanu called 
! the fresh incidents a “residue 
: of seven months of nuer-cum- 
jmunal clashes. Other sources, 
[however, wondered if the clashes 
were .'the beginning of yet 
another round of fighting and col- 
lapse of. the twelfth ceasefire in 


BEIRUT, Not If 
the past two months. 

Western diplomatic sour 
mud the French envoy will'll 
his mission into a mediation 
the parties concerned so des 
but that at the initial so 
M. Couve tie MurviUe will.mal 
listen to the various viewpob 

The French mission is a 
here in the light of the W 
tional relationship whidi br 
France to this country ariflf-.' 
fact that France, as the rod 
tory power, had helped 
formulating the Lrtan 
political system which : 
worked nut on the ere . ^ ' 

independence. j . < 

Reuter adds: Two Amert 4 
officials abducted in Beirut t 
weeks ago are believed to he uLi . ■ ; . 
alive, a U.S. spokesman !- 1 1 ! * 1 J 
to-day The two men. Mr. Cta 
Gallagher and Mr. Will. . 
Dykes, were kidnapped as 1 
drove to work at a U-S. inf® 
uon agency printing prass^ 
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talk the same language about the DC-10: 




I like it: 


99 



'llk'O hi 

fPp* 5 |-f ? 


Chicago- .. 
“I like il." 


Rome... . , 

“Veramente fantastic©. 


Copenhagen.. . . 
"Den er sksn." 


Frankfurt... 

"Ein phamastischet 
Flugzeug. 1 * 


Dakar... 

"J'adoie.* 


New York... 
"1 tike if 


Tokyo... 


Paris... 

"Jaime beaucoup." 


Caracas... 
“Me gosta* 


. J' 


If^ vou've alreadv enjoved flying on a DC-10 r you ? ve shared apleasant experience with millions of other people. Each 

day more than 95 ,000 travellers fly a DC-10 to more than 140 cities in 67 countries. In many __ „ 

languages, they say they like the spacious, quiet comfort of the DC-10. So. ask your favourite airline of travel agent to book you aboard the DC-10. 

DCTO: the choice of 34 airlines 
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House market more active' Shopkeepers seek 12 held in 5 Removal of seven 
than for past 6 years urgent prices talk c “ r , p ® rts Tyndale teachers 


BY MICHAEL CASSELL 

THE PRIVATE housin'' market 
» now busier than it has been 
f« « l«ast six years, although 
prices continue to rise slowly. 

Id one of the most encourag- 
ing reports recently released 
the Royal Institution of Char- 
tered Surveyors said yesterday 
that people have been able to 
buy and sell more freelv than 
for some time — and without 
the huge price leaps and 
gazumping of 1972. 

Between June and August, 
BIOS estate agents in England 
and Wales sold more houses than 
during any comparable three- 


month period since records 
began in 1969. Even so. agents 
reported that the number of pro- 
perties up for sale actually in- 
creased slightly towards the end 
of the period. 

The chartered surveyors con- 
firm that much of the activity 
has been centred on homes in 
the £10.000-£1 5,000 price range 
and shortages of property in this 
category are now beginning to 
appear in some areas. Generally, 
however, it is still a buyers’ mar- 
ket 

The RICS says that the high 
level of activity has been trig- 
gered off by record mortgage 


U.K. life companies 9 
income rises 100% 


BY EfUC SHORT 

PREMIUM INCOME received by 
LUC. life companies from Europe 
doubled bast 'year to £I07m., 
according to final revised figures 
Issued yesterday by the- Life 
Offices Association. 

The figures reflected the sub- 
stantial growth in business of 
European subsidiaries of British 
life companies acquired after the 
U.K.’s entry into the EEC. Other 
overseas growth areas last year 
were the Republic of South 
Africa and Canada. 

The Association's report shows 
''that in spite of adverse economic 
' _ conditions, new yearly premiums 
i r : [[for life assurances and annuities 
'-■received last year by life com- 
panies remained at the £234m. 
level of the previous year. 

Single premiums for im- 
mediate and deferred annujities 
increased by 47 per cent to 
E441m.. reflecting the heavy sales 
of guaranteed income bonds in 
the first quarter of the year. 

The main growth area for U.K. 
business of life companies was 
in the pension and associated 
group life fields. New premiums 
here rose to £412 m. last year 
from £2 75m. in 1973. The in- 
crease was a direct result of the 
tteed for employers to improve 
pension schemes under the Social 


Security Act, 1973, prior to its 
suspension by the Government 
in July. i 

The report shows that the life 
assurance industry had a positive 
cash -flow of £2.13bm, represent- 
ing the excess of premiums and 
investment income over clai m s, 
expenses and taxation. 

Nevertheless, because of the 
dramatic Jail in asset values over 
the year— equities, -properties 
and fixed-interest the value of 
life assurance funds fell by 
£600m. to £19.6bn. 

Investment income earned on 
the life assurance funds rose by 
£230m. to £l.57bn. 


Export boost 
in electricals 

A FAVOURABLE balance of trade 
for electrical, electronic and allied 
goods was - reported yesterday. 
Exports for the first nine months 
of the year totalled £1 ,507m., up 
38 per cent on the corresponding 
total of £l,095m. in 1974. 

Imports at £l,143ni. were only 
S per cent over the £U10m. for 
the same period last year. 


lending, the fact that earnings 
have caught up with the increase 
m bouse prices of 1972. and the 
attraction of property as an in- 
vestment when the value of 
money is decli ning . 

It stresses that the upper half 
of the market — over £20,000 — 
remains “a problem." but the 
backlog of homes in this bracket 
has recently eased. 

On prices, the RICS says that 
it sees no reason why an “ explo- 
sion ” should occur now and that 
the prevailing mood of caution 
among buyers, added to the ex- 
pected decline in real incomes, 
will continue to hold prices down 
for some time. 

But the chartered surveyors 
have some reservations about 
prospects and say that there is 
no room for complacency. 

A new area, of concern has 
been the very bottom end of the 
housing market — under £7,000 — 
where financial constraints and 
a reduction in local authority 
mortgages have been discourag-, 
ing people from buying. The 
continued shortage of new hous- 
ing stock was also a matter of 
“ real concern,” according to tbe 
RICS. 

Builders, it pointed out, bad 
not been buying land on any 
scale for- some time because of 
uncertainty over the future and 
it was a shortage of new houses 
which would, more than any 
other factor, force up the price 
nf homes. 


FINANCIAL TIMES REPORTER 

SHOPKEEPERS are calling for 
an urgent meeting with Mrs. 
Shirley Williams, the Prices 
Secretary, to persuade her to 
think again about her plan to 
curb price rises. 

After a meeting of the Retail 
Consortium’s negotiating com- 
mittee yesterday Rs director, Mr. 
Richard Weir, said: “We will 
express some doubts about the 
viability of the scheme to her." 

Mrs. Williams wants manufac- 
turers and shopkeepers to hold 
price rises to 5 per cent, on a 
wide range of basic household 
goods between February and 
July next year. 

Talks between her officials and 
representatives of the Retail 
Consortium and the CBI have 
gone on for about a month to 
work out details. 

M$at chief attacks 

Tbe Retail Consortium, repre- 
senting most shopkeepers, wants 
to go back to Mrs. Williams 
with plans to - improve the 
scheme from its point of view - 
without damaging the objectives. 

The main fear is that if 
retailers agree to hold down 
the price of one item in each of 
the main categories of goods 
customers will change to it at 
the expense of similar goods. 
The shopkeepers therefore want 
more flexibility to choose their - 


pegged-price items at any one I 
time. 

• The list of so-called best buys 
put up by libraries and town 
halls may do the housewife a 
-disservice when it comes to buy- 
ing meat, said Mr. Geoffrey Bar- 
rington. marketing director of 
the Meat and Livestock Commis- 
sion, at the Commission’s con- 
ference in St ratf ord-u pon-Avon. 
These lists were being put up 
by the order of the Prices Secre- 
tary, be said. 

.. **T hey are not . in the con- 
sumers’ Interests. The cheapest 
is clearly not the best, and it is 
not the best buy.” 

But the "disproportionate 
emphasis attached to price 
under pending legislation was 
here to stay, and in self-defence ' 
the meat trade must provide the 
best possible descriptions of 
.meat for consumers to make 
their own judgment. 

One was that meat could be 
described by- seven basic cook- i 
ing methods— fast roast, slow 
-foast, pot roast, braising, stewing, 
boiling, and frying ..or. .grilling, 
as'well as the known 'joint names. 

Most bousewives were unaware 
.of. the price per pound they 
paid, even after they bought 
meat, Mr. Harrington said. 

In. a recent survey of 100 
housewives in two busv shopping 
centres on a Friday. 26 of 37 
who had bought their meat 
underestimated the price bv up 
to lip. 


car parts 
theft drive 

By Peter Cartwright, Midlands 
Correspondent 

POLICE WHO have recovered 
more than £40,000 worth of tar 
parts smuggled out of Mid- 
lands car plants expect the final 
total to be much greater. 
Twelve men have been 
arrested. 

Police said yesterday they 
had broken an accessories- 
stealing ring concentrated on 
the Longbrtdge car complex, 
which employs more than 
20,000, and on the Triumph 
plant at Coventry. It had been 
operating, the police believed, 
for some 18 months. 

An initial raid on a house 
in Warwickshire led to a trail 
through , Nuneaton. Birming- 
ham, Coventry, North Wales, 
Scotland, the Isle of Man, and 
finally to a cache in a Shrop- 
shire barn. Some articles were 
hidden under straw. 

Tbe 12 men. some British 
Leyland employees, are likely 
to be charged with various 
offences, including theft and 
receiving. The missing com- 
ponents included alternators, 
windscreen-wipers and other 
electrical equipment 

Det.-Sup. Terry Light of 
Coventry CID said: “ It has 
been a very big police opera-, 
tion. A large number of 
officers have been working on 
this case Tor a month, and 
inquiries are still not 
completed. 1 * 


Tyndale teachers 
urged by inspectors 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


I THREE EDUCATIONAL iu- 
j spectors. who visited the William 
Tyndale junior schol while seven 
teachers were on strike in 
September suggested to the 
Inner London Education 
Authority that the seven should 
not be allowed to return to their 
jobs. 

This became clear yesterday 
during the public inquiry in 
London into the 18-montb dis- 
pute between the Islington 
school's managers and the seven 
staff, who arc on paid leave until 
the inquiry is finished. 

The inspectors, who made the 
■ suggestions alter about three 
{days teaching at or investigating 
the junior school, were Mr. 
; Norman Geddes. Mr. John Welch 
;and Mr. P. Kaner. Mr. Geddes 
wrote : 

! “ It is dismaying that this 

{situation has arisen and has got 
! to This state. 1 earnestly suggest 
{that the absentee teachers should 
l.be replaced by more competent 
| and caring colleagues. The 
! children seem so far behind in 
I attainment but .their capacity 
| seems to be good and in some 
[ cases very good. We cannot 
I negl eel l h e ni ’ f u rther.” 

| However, under questioning 
Ion behalf of the teachers. Dr. 

• Michael Bircbc-oough, the ILEA 
chief inspector, agreed that it 
{would be wrooc for a responsible 
1 inspector to base such a severe 


recommendation on ao short ■ 
period in tbe school during the 
absence of seven-eighths of its 
fulltime staff. 

Dr. Bircbenougb also agreed 
that the final report on the’ Sep- 
tember inspection contained cer- 
tain factual inaccuracies “ which 
need not have been there” if 
the seven teachers had boon 
present in the school. 

It was arguable, he said, that 
the inspectors should not have 
reported at ail on their Septem- 
ber visit. Bui it was also 
arguable that they had done 
their best in the difficult and 
abnormal conditions. 

The inquiry continues to-day. 

Move to aid 
local councils 

A NEW procedure For pajinen* 
to local authorities of veel’ly 
rate support gram instalments 
is to be introduced on Tuesday, 
the Environment Department 
announced yesterday. 

There will he “ suh<taniial 
saving^ " to the authorities, as 
a result of same-day crediting 
of the payments to hank 
accounts. 

Under the new system, pay- 
ments will he made hv the 
Bankers Automatic Clearing 
Services method. 


Slower rise in oil demand 
expected for ten years 



BY RAY DAFTER 

DEMAND FOR oil is likely to 
grow at a modest average of 4 
— per cent a year' ever the next 
decade, according to Mr. Gerrit 
Wagner, senior managing direc- 
tor of the Royal Dutch/Shell 
group. 

This gIow growth, which com- 
pares with a 7 per cent, rise 
before Middle East producers 
brought in big crude price in- 
creases. would mean that it 
would be some time before the 

( oil industry worked through its 
ipresenr surplus capacity. 

1 He told financial analysts in 
Zurich yesterday that world 
consumption this year would be 
at about the, same level as in 
1972. Demand’ was more than 20 
per cent over the forecasts made 
as recently as mid-1973. A 
quarter of this “missing" con- 
sumption was due to substitution 
of other fuels; the remainder 
was attributable to a combina- 
tion of reduced industrial 
activity, conservation measures 
a,nd a mild winter last year. 
There were signs, however, 
t . demand might be rising 
hi with a build-up of winter 
in tbe Northern hemis- 


phere and early signs of an 
economic . recovery hi some of 
the Jargest consuming: corartries. 

Mr Dirk de Bruyne, managing 
director said that total group 
investment . outside North 
America this -year would be well 
over £S50m., about 50 per cent, 
highei than in 1974. This in- 
crease reflected both inflation 
and tbe capital intensive nature 
of the off business. 

The investment, he said, might 
have been higher but for con- 
straints on financing: some pro- 
jects had had to be postponed. 
“In the present climate of 
ecenoraic uncertainty and rapid 
change, it is clearly prudent to 
be;’ highly selective in making 
futiire commitments, and to 
retain the greatest possible 
degree of flexibility.” 

' In the past. Shell’s investment 
had shown a heavy emphasis on 
downstream operations.. To-day, 
production had become the 
largest single item of capital 
expenditure. Some £250m was 
being spent this year on oil pro- 
duction. more tbaD two-thirds of 
which was l>4ing spent on de- 
veloping new fields in the North 
Sea. 


M- $ 


urance brokers ready 
ith report for Shore 



THE LEADING four insurance- 
broking organisations reviewing 
tbe problems of identification and 
control of brokers are ready to 
present the first stage of their 
proposals to. Mr. Peter Shore. 
Secretary for Trade. This was 
Plated last night by Mr. Francis 
Perkins, president of the Cor- 
poration of Insurance Brokers. 

At present, anyone can become 
an insurance broker and trade 
as one, irrespective of his quali- 
fications, experience or -financial 
status. Mr. Shore asked the 
industry last June to produce a 
Plan for the identification and 
supervision of brokers. 

A working party- under Mr. 
Perkins’ was drawn from the four 
leading broking organisations— 
Tbe Association of Insurance 
Brokers, the Corporation of 
Insurance Brokers, the Federa- 
tion of Insurance Brokers and 
Lloyd’s Insurance Brokers 
Association. 

■'.Mr. Parkins hoped that any 


proposals would be co-ordinated 
with the licensing of insurance 
brokers in other EEC countries. 
He urged the British insurance 
industry to make its views heard 
in the’ EEC and for tougher 
efforts to give a lead to its Euro- 
pean counterparts. U.K. brokers 
had united in one committee to 
deal with European affairs and 
had achieved considerable 
success in Brussels. 

Mr. Perkins pointed out that 
the efforts of the British in- 
surance industry were not fully: 
appreciated by the public, or 
even some authorities. 

Overseas earnings, for instance 
last yeair paid for just over 10 
per cent, of the country's oil 
deficit of £3.5bn. 

British insurance orokers 
were bringing over iTbn. of 
premium income a year into the 
London market — a rate of £20m. 
per week. Yet only one insur- 
ance broking company bad ever 
received the Queen's Award tor 
Exports. 


The kind of help your company can 
get in the Areas for Expansion will 
depend on the type of project and its 
location. 

B ut si nee investment plans take time to 
implement contact us new to see how and 
where your company could best qualify from 
the range of investment incentives available. 
THE RIGHT LOCATIONS 

The Areas for Expansion provide a wide 
choice of sitesand premises including 
ready-bu i It Govern ment factories which can 
be occupied rent-free for two years. 

A further 1 million square feet of factory 
space is at present under construction in the 
Areas and there are also sites for purpose- 
buiitfactories to meet specific needs. 


There is good labour availability and also, 
in many Areas, the added incentive of the 
Regional Employment Premium paid to 
manufacturers. 

You will find the Areas have a full and 
comprehensive communication and transport 
network for your markets at home arid 
overseas, and provide easy access to the 
growing European market, opened up by our 
membership of the'EEC. 

THE RIGHT AbViCE 

Contact us, and we’ll put you in touch with 
the Industrial Expansion Teams in the Areas. 
With their extensive local knowledge they 
can help you choose the best site for your 
project, and help arrange financial 
assistance for it 


THE RIGHT DECISION 

It is for you to decide where to expand, 
but remember, the Areas for Expansion have 
much to offer. 

If you are a manufacturing industry there 
is a wide range of financial incentives 
available — including help with the cost of 
removals into the Areas. 

For company offices, research and 
development units and all service industries 
who move into the Areas, there is also a 
special scheme to help cut their ; 
overheads. 

Call us today at any of. / 

the numbers listed below, 
or send offthe coupon for j 

our free booklets. 1 ■■■n‘r" p fn / 


3m. tons more shipping 
laid up since October 1 

BY OUR SHIPPING CORRESPONDENT 
TKE CONTINUING slump to “ tofAl 40.672m. deadweight 

¥orId shipping is showing no t0 ^’ d - s . monthly list revels 
signs of abating according to the lfaal Unkers totalling P® arl 5 r 
hiest Lloyd’s figures. wbich deadweight tons have*1jeen laid 
fevi*al a further increase in the op since October 1. refl f c , 
number nf ships laid up for t he current harshness of toe 
of employment. world market where few owne« 

The total ronnace of ships can obtain, charters at 
•ring idle has now risen from • even rates. , are a lso 

U-IKlffen. gross in May to 2S.4LQ1. Dry . .l. squeeze. 

•g* November 1. Altogether 639 ^hard-hit h> re tire t rup on 
ships are sow laid up. the vasr Altogether w jt4i 100 

majority being rankers and rom- November 1 comparer 
aioaiian carriers amounting to last May. 


London, tel: 01-211 6486 

34-hour answer-service for booklet 
enquiries only- 01-834 2025 


I ISSUED BY THE. 
DEPARTMENT OF 
INDUSTRY^ 

IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 



Scotland. Glasgow, tef ; 041-248 2855 

Wales. Tel: Cardiff 62131 (STD code 0222) 

Northern Region. Tel: Newcastle apon Tyne 
27575 (STD code 063?) •' 

North West. Manchester, tel: 061-236 2171 

* »* 

Yorkshire & Humberside. Tel: Ladds 443171 
(STD code 0532) 

Host Midland*. Tel: Nottingham 46121 
/STD code 060?) ■ 

West Midlands. Birmingham, tel: 021-6324111 

South West. Tel: Plymouth 21891 ' 

(STD code 0752) or Bristol 2&1071 (STD code 0272 

London £ South East. London, ifil: 01-808 2060 

Eastern Region. London, lei: 01- 6032070 

Northern iretand. Tel: Belfast 34488 
(STD code 0232) or London 01-433 0601 


To: The Industrial Expansion Team r 
Department of Industry, Mi 1 1 bank Tower, 
Millbank, London SW1P40U 

Please send me full details of the benefits 
available in the Areas for Expansion 


Position in Company. 

Com pany 

Nature of Business 


1 Addre ss . ; I 

| " ^ FT 20/1 1G | 

£ Hie Areas for Expansion J 


x 
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the future of air travel 


AND THE AEROSPACE INDUSTRY 


Airlines fail to asree on 


HTV loses 
Exchequer 


higher fares, agents’ fees 


Company chiefs in a dilemma; Levy cost 

claim 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


Their dilemma wi! be that they nationalisation tbelr share- ; 


A SERIOUS personal dilemma set up this committee so that *»«* ~ la holders resent. 

will confront a number of pro- by the time tne ^anonalisauon J 1 Masters ** 0 ! directly Although no one 

minsn: m.r i n »»,« Rill becomes law— around nett serve two masters 01 oireyw. 


industry over ne3 rt P fev mhLiunraer— a programme for opposing yiews. The shareholders industry who » *«11 be ^ w A HIUH C0CRT 

ISIS? as a rewS of^hl Gov- Sc Reconstruction of the indus- of their existing companies invited to sit ““'"S*-, 1 yesterday Sr. Justice I*«£2 

eranurat? dedsion to proceed try mil have been worked out (British Aircraft Corporation, many &mor } d«‘ded thm the Escbt^* 

with its nationalisation plan. and be ready for implementation. Hawker Siddeley Aviation. »"«** be cmOmd are k j Levy, which the independent 

They will have to decide No one knows jet who will sit Ranker Siddeley Dynamics and d £ would” face if ! “ mWM » *** ,a 

whether or not to accept a on this organising cornmiuee. Aviation) are all IC MCS ,hic that 5 M .^i BrM t dc * s,in E 

* 1 iion t Aotnonij according to their 

<•» P«P~«. com. nucleus , of tfc .."'fiohi iT SZ SS to ! » •* * 


By Antony Thpmmft 
IN A HIGH COURT 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE WORLD'S major scheduled America — A new- agreement was the discretion of the airlines 

airlines have Failed to agree on reached on long-haul routes but concerned." r*u*mm«»i» invitod*. 

higher rates of commission for talks have been recessed for two North Atlantic — Xegolial ions . M ‘ j « 

travel agents and new fares for months to consider ' fares on recessed 


the North Atlantic air route, and short-haul routes, for example in tion 
talks on both issues in Cannes the Caribbean area.- requirements. 

Europe. Middle East and Mid-Atlantic — Talks 



■d for further consider*- “ tl ^hmh JSTCS "5u The SSlM *‘BntiIh Aerospace" pledged to fight it. Snipe may even he to ^ when It m » 

« a «,L nd,VldUa airimeS future shape of the indu^ry- corporation. But it is likely that On the other hand, as member* refuse by their s^'^dcK. | pric , rterv 


have been adjourned 

The International Air Trans- 
port Association said that the 
North Atlantic fares negotia- 
tions had been “ recessed for 
further consideration of indi- 
vidual airlines’ requirements " — 


fnllnwin 


it me industry, corpurauuu. oui — * un me uum _ . — *. . r„ 

Second Reading the Government will invite o{ lhe Government’s organising There is Judintim “ JI ! nT >‘ : *hr CardW4ased 



Fares increases averaging 5 per fares discussions reflect the diffi- 
cent. for the 1975-77 period. culties in trying to determine 
r u a „ f _ rin _ fhQT no Trans-Pacific— Talks to be re- likely cost increases for the 12 

agreement ha* been rSfhed ThS convened early m the New Year months from April 1 next which 
talE m thl“ liu? Ire queried t0 P** ,iae agreements already w ill govern the feres they charge 
P partially achieved. Ft also shows jus! how deeply 

-■ Joint talks on Europe/Middle the airlines are Sividcd on the 

On the question 01 higher East /Africa and Asia South-West issue of higher commissions — 
commission for agents, the TATA Pacific— The size of the area and with the T ATA urging a rise from 
said that while a wide measure the complexity of the problems 7t per cent, to 8 per cent . bur 
of agreement had been reached, calls for additional rime. The with some airlines thinking in 
a number of airlines had reserva- meeting will be reconvened " at terms of bigger increases 
tions about the situation and 


Plan to extend dock labour 
scheme comes under fire 


needed more time to' consider it. 
Talks on ',his issue would he 
reconvened “a! the disereii/m " 
of the TATA director-general. 

The failure nf the Cannes 
meeting to agree on these issues 
does not mean any early “fares 
and/or commission war.” 


Low-cost air travel 
expected to grow 


BY OUR LABOUR CORRESPONDENT 

THE GOVERNMENT’S imen- should be a renew of the con- and humane baas.’’ the associa- 
tion to extend the national dock tinning necessity for this unique tion said. 

The British Importers Con- 
federation. said that 20 per cent. 


— -- production 

required to help implement the j xh«* price Ctamfau£& 
nationalisation proposals. objected, claiming the levy 

The Government’s aerospace ^ a production cost, 
nationalisation plan inns attacked ! ^fused HTY’s application^ 
yesterday by Sir < increase charges by 9.25 per 

S meet on. director of rho SociiMt • pp n (. f rMn September 29. The 
of British Aerospace Companies. , commission had allowed an m- 

He described the- decision as , - 

running counter to the Govern- j 


crease from October 29. 

The company went to law 


mem's declared ambition to see, ol Pr i|f! tempts 


a strong private sector in 
industry, making profits and ' 
increasing exports. 

•• It is claimed there is a man- ; 


to Rri » 


labour scheme to-all ports and system of regulation. _ 

many cold stores and warehouses T'ne scheme was bignly infla- ie aerauon. sun taai -v per «.». . f .• nrnno<:i i bfcausc it 

came under fresh attack vesier- nonary- particularly because. 0 t a jj Jv-pes of import cargo was d * le f ‘ )r . fi-.Jifpsio but Che ' 

day from the British Ports registered docsers .were virtually handled by the present non- *« " thkn ffif lie! 

A-sociarion. which felt that there guaranteed a job for life. scheme ports. 2fi.. further! 


Conferences 


ought be a case for dispensing Its extension to smaller pons u ^ sc hetne were extended. JJSonalteatiBn ■’ he said f 

with the scheme rather than and warehouses womd substan- in crea se in costs must be - Government bv referendum 
extending it i.-atiy increase costs and mignt jrucxstantial and accelerate the no t sensible, hut' a referendum; 


BY OUR AEROSPACE CORRESPONDENT 


Present agreements on fare? 
last until next March 31. so there 
is still time to settle that issue. 


WORLD AIR passenger transport modities apd 
can be expected to grow at a sources were 
moderate rale for the rest of this which the air transport industry 



restricted credit on Gie arteries of the court 
facts Of life to try’s seaborne trade." 


took over 
workers. , 


jobs 


m 1 -.' ‘ShUT'k L; ‘ h a e v t ni v" detad ' ? and m, ° <*»« l9S ^ pni 1 bad'to acctunmodateTtsei/r Cheap T . he organisation, which repre- A i te rnaTiveiy. tf ^ 

agents comniissinns’ ai the 7T per Vlded 'Govern iflents can ensure jet fuel was one element which workers mereiy regisrered under 


. federation’s chairman, said: The 
other proposals give virtually 


thp public sector. 
un * Pointing out that 


_ UJ\.I 

nrw „. iimited powers to a Secretary of industrv^ ‘ would'be sending to the I 
fimdU S£at . e to extend the scheme and Government soon its “construe- 1 

, , .. ■some measure of economic and would never come back side the scheme, queried the «ie "'scheme * this u-ould do *° decide whioi operations are t j ye proposals’’ on the future: 

a fri 1 nc agree 1 up ni* * 30 m1er ' SKtaT WbfiTX* the T^toemTus^'has man- ^ed for ii any longeV SflUnfS^Sdl iSore'wo?? ??SS dw,# ?T!! ° f %!?SZ£X SS 

a, rime acreeinem. airline industry. Mr Knut aged to weather the first phase Since the scheme' was intro- for dockers. 2 ace X*,!i 

But n doe* mean rhai the air- Hanunarskjold •'‘aid yesterday »>f the fuel crisis and. in so doing, duced in 1947. the docks industry The prohiems caused by tech- , rhrnu-rhout our ports t u al nla^e “"wmalid 

lines still face a major task m Hammarskjold. director of has demonstrated a resilience to had changed dramaticailv. par- nolngicai changes in the industry * , P . ... should take the place of - M in. , 

trying to determine w-hat they the (ntemational Air Transport external events which bodes well ticularly with the elimination of should be tackled by retraining I sm sure the proposals will tini e-consi 1 nil ng. pansn-pump 

are going to. pay their agents and Association, told the Institute of for the future. casual working. and redeployment, coupled with result to the loss of cargo to politics about who owns Britain s II 

charge _ their customers From Air Transports international con- “Yet the belt-tightening pro- The. association felt that there severance payments on a “fair Continental ports." aerospace industry. I a __ 

April l next on many routes ferenCe on the future of world cess will have to continue ■ 7 ' r 

Ihrotichoui the world. uviatinn in Paris rpsrprri-iv that ihrmich rhis HpraHu it nnhlii- ^ TW TMT^ . 11 X J 1 • 

NVT to assemble Italian 


higher income from advertiser? 
for October.' This was worth 
£123.000 in the station, whine 
profits over the past three 
years dropped from £l.?m. to 
£824.000 on a 'stable turn (Her 
of about £10jSm. 

In October HTV charged 
advertiser at the higher rate 
bat invoiced them at the Tower. 
Mr. Ron H'ordley, sales dirre 
tor at HTV, said yesterday that 
three-quarters of the 
l advertisers would continue to 
Invest the extra cash t hey h ad 
budgeted to spend on HTV in 
the region. The Judge ordered 
HTV to pay costs. 


Dover hoping 
for Channel 
traffic record 


routes ference on the future of world cess will have to continue 
aviation in Paris yesterday that through this decade if public 
The TATA talks had been in the market for air travel would service standards are to be main- 
progress For several weeks in become wider, with a greater tained into the '80s.’’ 
both Nice and Cannes. While volume of low-cost travel. One of the areas which needed 

some agreements were reached The 19S0 air travel customer improvement was the relation- 
For example to raise would be more critical of the ship between the airline industry 
South Atlantic (arcs from quality of the service being and its agents — passenger and 
January 1 by 3 per cent, and to oPFered. “He will expect signlfi- cargo. “At present there is a 


mopeds at Shenstone 


BY OUR WOLVERHAMPTON CORRESPONDENT 


Life assurance ‘has 


enormous scope 


BY ERIC SHORT 

THE AVERAGE family in the mobilising 


the savings 


Our Shipping Correspondent 
[CROSS-CHANNEL passe oge 
■ traffic using Dover in 1975 i 
i likely to he 20 per cent up m 
last year’s levels, according l 
latest figures published by tfi 
Dover Harbour Board. 

With the number of p asset 
jgers for the first ten months thi 

!jL*nr already 800.000 up nn ft 
of the 1 full 1974 total, the Board is nn 
that 'dieting the figure for T97S cmii 


set Concorde fares on that route cant reductions in lhe restrictions considerable Tack of co-ordina- 

at first-class plus 20 per cent. — and inconveniences to travel by tion and understanding between A PRODUCTION unit' is to be director of the Wolverhampton _ - „ 

The “complexity of the issues" air. particularly at airports and the air carriers and some of their DpenrV by Norton Villier* plant before it crashed, ts tnjU.K. is very poorly protected public a conviction _ 

in other areas required further m customs imd immigration intermediaries. Triumph in the West Midlands charge of the new unit 'expected 1 against the early death of the remained despite the formidable J approach ftn. if present trend 

reappraisal services" “The result may be over- to assemble a lightweight moped '•venmally to employ about 20 breadwinner, according to Mr. economic problems of recent .continue Those hopes nav 

“The Cannes meetings have He hoped that by 19S0 the aril-. Upping Functions, duplication of from Itailan components assembly workers. Michael Pentland. chairman of years This could operate either, been .strengthened h> P & O' 

therefore been recessed." said ficia! distinctions between sche- effort and higher costs to the The machines will be imported Mr Hugh Palin, an NVT the Scottish Provident 
the TATA. “ and where neces-ary. duled and charter services would consumer into Britain in kit form and made d.-rector. said yesterday that tne ■ tion. 

lhe outstanding questions will he have been eliminated and the “This will no longer he up j n a warehouse on an indus- company would concentrate on. He. — » .. _ -- ---- ----- ,,, 'hi* „ n i,~ # c c h n .«M ; Aiihmi-h the vrt per ren 

finalised ai individual traffic industry could concentrate on acceptable to the future air :r i a l estate in Shenstone. near Shenstone and Birramgnam. The company s Southampton branch F.cxihle life poliC'C* should AUhou^h th^ l. P f 

conference meetings to be called providing the maximum public transport customer More alien- Lichfield. Staffs. • name of the new plant would be . yesterday, that there * as still not be issued as a separate class! jncrf^e^n^pjseug. re 

in the respective area? during service at lhe lowest fare. tion must be given to this 

the next two months." There would continue to he situation, including development v .,*“ e * The Wolverhampton plant 

some severe restraints on the of adequate international regula- Pr opert -' bul bas n ° l . * n liquidation, with 1-000 workers assurance, particularly 


Tnstitu- through individual saving or as ‘.Tuesday announcement of a re- 
members of an occupational pen-jPover-Boulogne car scrvic 
He said at the opening of the sum scheme. starling next April. 


Analysing the -situation, the 


uci k. no* up ixiuea ^ pl-ihuiuc * ^ ^ 

NVT Motorcycles. : enormous scope for a further of The Scottish Provi- * ,ar ff sl ^ any sector of Pnv.t 

is m - increase in all forms of life ° "vt ^ L .T. - ' traffic, commeanal road huubi 

iSiSJiSLi irl thp der *L «’hich produced the first . whlc i es are so far 115 per cer 


I AT A said that the results in the 


airline industry. 


various areas included: 
North. Central and 


high rate? of inflation 


Continuing tions to govern the activities and ^ d s S htio 2 to 

i. currency functions of intermediaries and. Wolverhampton ceased to operate ne SmaJI Hea 


save their j(rt)S- [field of family 


instabilities, increasing uneni- thereby, protect the customer.” r ° ur m o nltls a So. 
South ployment. shortages of basic com- Mr. Hammarskjold said. Mr. John Pedley. 


rotection. 

reaffirmed 


vehicles are so far 11.5 per 

flexible . endowment policy. , above last year’s hill total, ro 

his would continue to declare Wen-ion freight is 15B per cent, high 


winding-up order over an unpaid I conviction in the value of mutual tical rates of bonus on all with- j and gross shipping tonnage is s 
». 1 lif e assurance as a means of profit contracts. -tits oi»r cent. 


managing bill For £2S.OOO. 


13.5 per cent. 


BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


OFFERS ARE INVITED 


to purchase as a going concern 
container terminal in Hong Kong 


Located at Kwai Cluing Lot No. 2. Tsuen Wan. with an area of 25 acres 
held on a tenancy expiring in 1997 and an additional yard of 10 acres held 
under .short term tenancy from Hong Kong Government. 


The terminal is operational, fully equipped and has long term users. 
Offer closing time: Noon — 15th January’ 1976. 

Offers invited by: 


G. Ian McCabe/H. K. Poon 
Joint Receivers and Managers 
Kowloon Container Warehouse Co. Ltd. 
(In Receivership) 

1530 Prince’s Building 
Hong Kong. 


Brochure obtainable from: 


Iiohulte. Ha > kins & Sells 
Inih Floor 
Prince's Building 
Hong Kong. 


Pelnitte. Haskins. Sells. Shair & Co. 

Strand Building 

Sixth Floor 

Hamra Street 

Beirut. Lebanon. 


Do loin e & Co. 

128 Queen Victoria Street 

London. E.C.4. 


Further particulars can be obtained from the Joint Receivers and Managers. 


Finance for 
Private Company 
Shareholders 


It you are a shareholder in an established 
privare company and you or the company 
require 4T50.UUU or more tor any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
tor over 40 years. 


i 


Perhaps we can help you?; ' 

CHAFiTHRHOUSE 


Charterhouse Development Limited. 1 Paternoster Row. 
Nt. Pauls, London tC-i M 7DH Telephone: 01-248 599*. 
A Clvmcrhouse Group company 



WE FORM 
COMPANIES - 
INTERNATIONALLY. 


Jordans can form the right 
company lor you almost 
anywhere in the world. 

Geneva Tel: 31 -56-50 
Telex 28774 

London Tel: 01 -253 3030 
Telex 261010 


Jordan SA 

28. run da Mont-6 lane 
1201 Omni 


Jordans O 


A SMALL ENGINEERING COMPANY 


icekt in utociation with t put><k company «-tH *?)■ iic*c>optd nom* irtf« 
*nd ripon diunbunon staintli (oihr-r than ihro,,-h vwSeltiilct >. m the 
aucomotiw. imuro and electrical consumer durables field, for novel oroduen. 
Same are ryaUy for immcdiacr prod ,;no:< ana mart r cm;, orlwrj require 
wme development at modest eo»t. Product! are suitable for Europe. U.5A 
ind ether .osrhets 


Preliminanr dinunitmt prc.suppoic confidential disclosure. Amalgam* r. on «f 
interests could be based on an exchange or iharas. mihaut cash purchase 
comrn/tmtnc 

Write ro Baa £.8985. flnamiof rimes, TO, Cannon Stree'.. EC4P 4Br. 


Your wealth in danger? 
Threatening expropriation? 
Galloping inflation? 


£200,000 P.A. 


international Consultants now . have special facilities to 
reconstruct insurance portfolios which can produce improvements 
of over 30%. 


The nature of the principles involved currently limit programmes 
to companies paying premiums in excess of £200.000 per annum 
1 excluding motor insurance). 


Principals only should write to: 

C.I.P., International Consultants, Curator AG, 
Freigutstrasse 27. 8039 Zurich. Switzerland. 


Sw*» transports company (Ltd.), spaeialiiini in at) kinds of wear 
transactions, help* quiekty and in a raliablc and omlMmoal manner. 


We hew n oor disposal dw mod modem technical meant (own airplanes, 
ships, etc. ). a long av^ehence in transport of Mluiblai of aU kinds and 
a most qoaJiiwd staff-. 


Proof of success. and best references available. 

For int contact o t aolnte conMcnUef handling guarantied — pfonc vrtte to 
Cloter 1M5. MOSSE ANNQNCEN Ltd.. P.0. Bor. CH-802J Zgrie h. 


HANCHESTER 

5ELF-B4 PLOYED AGENT 
WITH SAL5 NEARING ONE MILLION POUNDS 
about to consider -further representations of competitively low 
priced garments to bulk users. Not outerwear. Overseas 
manufacturers considered. 

WRITE BOX £<w, FINANCIAL TIMES. 

10. CANNON STREET . EC4P *0Y 


SMALL GROUP OF PRESTIGE 
BETTING SHOPS 


ANNUAL TURNOVER U £m CASH. 
: t« CREDIT SUS)M£SS 
NO HISTORICAL PROFITS 
PRICE: £225.000 


rfr fgrstier informjlirn gnj details 

Bo j £ MSI, r.ftan.-.fll Timvs, 
1C. Cannon Street. £C4R /B> 


BUSINESS SAXES 
LIMITED 

LARGE ESTATE lecsicd West 
Indies. I’.AN ai-res. Outlie plan- 
miw approval ior Rui. l and Villa 
devvtopraem. Pric-’ Udfl.MM- 
PUKLIC CDMPAVY miqi qum.-d- 
Tac Loss-.-s ft^vrwii. BudvemaPP* 
Pnbi-nmrc .l Cf^i non Dk'benmrvi 
plub K-r i-QUiij- ior %ak. Price 
ilb.dWI. 

MEnniAXTixn bl-sl\ej»s profiis 
f.m ihi, i ulus Pan Equity or oui- 
rt«ti: sali. 

CAPITAL W. liasi- man* applf 
v .mis wtkiluj iD'cetmeni in flJUlid 
* ,l i-.sntfas»-». 

Rl'SIVESSKS FUR SAI.F. 
•^nri tor iiirront Jtv 
BUSINESS SALES LIMITED, 

1D5 Commercial Rood, 
Baumemaulh 2 6322. * 


INTERESTED IN 
HORSE RACING? 


We can . offer in interesting 
investment in high class blood- 
stock and the interest is tax free. 

DOUGLAS MARKS LTD. 
Lam bourn, Berkshire. 


ANTI SMOKING 
CENTRES 


W« afa opening Centre* <n all mtfer 
market arcai 

We urgently require lhop properties 
situated In area* with high pedestrian 
Ro**. 


Long or short kale* oomidered- 
AIm undercover sites in Shopping 
Diitncn required for small 
Demonstration Units. 


*Wr*t» Box £.6932, Financial Times. 
10. Cannon Street, EC4P 4 BY. 


SPECIALISED 

DISTRIBUTION 


capital available for specialist distribu- 
tion business. Small range of products 
preferred, but all product types 
coniidared. Outright pare hue or 
partnership. Premise* available London 
area, if required. 


Write, firing fed details. IK 
Mr. H. L. Levi. 

Lav* Finance A Investment Co. Ltd.. 
132, Cromwell dd„ London, SW7 4HA 


V**NTtO *s»ri"i,ne "lithiiK-r, «ar mar u- 
•actorinB ooittncnc stieeuno. PVC »at*> ! 

p ^iPtfSoar* hr**, can mat 11 .B 3 - 

ir. f r _r^% u Y n ' r '- '3r .•'Birr Contact 
** C " PW ’ ’ 


■M LLCCrnK TYPEWRIT Elis. factor* 

■mr.end't'O-ted anti warranted s, IBM 
Su,— ai.r up -3 oc. Lea\r— 5 .ear* 
r*e»m L. .0 Rent— trom i !t 

per mon;n Phone Verrn 01-64' ISdS 


IRAN AND THE 
MIDDLE EAST 


Zomuluati regularly *is>ting Iran 
and ihe rn-ddle East ean nine .n 
you* "lirl.eung m this area. 


Please Telephone Odiham, 
Hanes. <025-671) 2910 


FOR SALE 


PLANT HIRE COMPANY IN 
NORTH OF ENGLAND 


Turnover £ 1.5 million 
far further detail, apply Bor E.b9<’. 
Financial Timet. 10. Cannon Street, 
£C4P «V. 


HELICOPTER 

COMPANY 


Requires ;a*h injection in return lor 
substantial equity participation. 
Wrjte Ear E.69J8. Financial Times. 
10. Connon Street. £C*P 4Br. 


FINANCE 


AVAILABLE WITH 
W5T END OFFICES 


by semi-retirMi bustmasniui. Any 
•an out propeahloo vvekome. 


Write Bor E.49S4. Financial Timet. 
10. Cannon Street. EC4P 4BT. 


Capital Required 


Oik of our clianei — a canftiw.ng 
heuK — which already bat a profit- 
able nucleus of bu*inais wiihcs to* 
expand its promotional woHt recently 
carried out in Afr-ca. Participating 
Directors and/or Invactar* rcouired. 


Far further information contact Bo/ 
E.MT6. Financial TjO wi. 10. Cannon 
Street. ZC4F dBV. 


COMPUTER PROBLEMS ? 


At a mceetaful and independent com- 
puter service bureau, we hive helped 
several companici to - dispense oeith 
their computers, cut costs and divest 
t hemic Ives of dw problem of running 
in boose computer Faci],u«s. These 
.clients now obtain a batter suited ser- 
vice xfaroogh our professional rosourtot 
without die heavy capital and personal 
commitment they formerly bore. Top 
management n Invited m write in 
confidence bk — 

The Odrmm. Box E .6460. Financial 
Tina. 10, Cannon Street, gcdP dfiy. 


EXPORT 

SUCCESS 


for ** small 


companies 


YOU TOO can succeed in tin 
export market. Giant eompaaie 
have no monopoly of sucres 
stories. If you want to sel 
or expand into any of flu 
“Common Market” countries 
Austria, Spain, Switzerland o 
the U.S.A., but are doubtfu 
of your chances, don't hesital* 
contact the Sarp Group 


Our established offices in thes 
countries are at your «ma 
Our experts provide any or a 
of the following help: seleclin 
suitable importers, agency an 
sales millets, joint venture 
advertising, public rela non- 
market and sales research, ta 
guidance, financial help withe 
without participation, facio 
ing, incorporation and manaS* 
menc of local companies, and- 
sympathetic understanding i 
all time*. 


Whatever your export problem 
and fears, the Sarp Group « 
help you find success. 


Write Box FJ38. 
Financial Times. 

10. Cannon Street. EC4P 48 


FOR SALE 


PABXN 0 3 thn • , 

ISO INTERNAL EXTENSION llOr’ * L- 

Id EXCHANGE UNS vJ * * l 

2 POSITION SWITCHBOAIf Q 

2 yea* old U(jt f r -, 

PRICE £10, 000 jj • 

Available to view ' 1 U||jp! 




London. E.CJ. 
WHO Bor FT/3M. */• 
Hammy House. ClorV* He® 
London. EC2N ' fW - 


Th 


Company with unique and successful 
range of produces in 


Hi-Fi 

.ACCESSORIES FIELD 


with high percentage 0 f exports 
seeks me-ger with Company in related 
lieMi. with a mew to extending 
market penetration 
Write 8 p* £.6937. rinancu/ Tunes 
f<f. Connon Street. FC4P SBV 


CAPITAL REQUIRED. IS oar oem ■>-* *A BARGAIN. Lto . emunai £75 fermne 
mu* £100 max E 1 E.OOO. Pn»*t» 1 or reaav-niaM. ExoreM Co ReoMrntions 
sources only — no broker s Tef. 0243 : Up . SO Otv Road- E JZ.2. 01 -624 

61 -20*2. 54.34-S. 


UNUSUAL OPPORTuNmr Ifl acquire ex- 
clusive ladm Boutique «ith aelighiful 
maisonette in Brientou Lanes loeii i 9l 
lad* seet.no e movable ouaineu imereti 
and Dicisant living nccon-.inodalior 
Further details from Haywards Heath 

31 59 1 . sooting ref. tvG. or aftor ho Ur . 

■notrton U59B. 



CONVERTED BARGE -or sale Icneih ST 
l vet. Beam »4 feel. Ideal toi small 
restaurant or club Recently refli ;M , 
camonset bar. uble-i. carnets, kitchen 
e*.. Mahogany nn.ahes. Fully in corn- 
mission with 22 H P. Plead. £7.630. 
wnlc Be* e.6911. r.nantiat Times 
14.' Cannee Street. EC*P 4BY. 


PROPERTY HNANCE 

AS a result of 1 nitructtons nw” 1 
and long form fund* are 
but class well secured mi w^s! ^ 
industrial UiveSTmcnta HW 
Died oropertv. lncfod>n« 


Jut 


Dtca DFOperrv. incigging yr- ssvw \/ 
developments. Suitable, lor J 

shorter term borroi^ns ^^oc ill 

term*. Preferred .imftunH tlOOJIwy I Vi 

£ 1.000 goo-.. > 

Bonamn m not charsBd . wul * 
Investment Resodrca Dp > * , 2 ?S’r 

LISTOR. 8 ERLAND * CHANL 

Sheffield »0742l 7384*10 


I 


rern 
e G;ff{ 

Protii 
u 


U( 


Ui 


WHOLSALERS/iMPORTE* 

Excess inventory of 1 .2 m«‘2" * 

ot U. 5 .D.A. approved e**"™ 5 
ttWet. Real! and :n*tire*»*“ “ 
Pni, carrot*, poaum. mixs". »• 


n °W. Ri, 


rxa». gr™. poUCOM. .. 

squath, asparagus, peppers 

reomi. All or parr ava»l«w* 
immediate ihipmem- . 
For details please write Box £-* 
Timor, to. 

EC4P «y or Telex 111*“® 
tef- "O- 301-656 89Bf, 


PLANT AND 
...aCHINERY 


| GENERATORS- New 
. tomoatithre pr.cev w Kl?; s22» 
1 t.es. Generex Ltd. nlTu 
idea 0*8 437 


; ROSALE WBSKLY II .-‘■SFiaCh 
Journal . tor . used, N " i JSsaySr 


Journal tor used Wani 
Ring 01-47! 8221-2-’ ,oa 
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Productivity is a subject 
that's been talked into the ground 
And yet you only have to mention 
industry or the state of the nation 
and someone still chirps up with 
productivity. 

So it's with some pride we 
can say we've done more than 
talk. 

By developing a radically 
different type of duplicator, we've 
significantly increased the 
productivity of a print-room. 

It's called the Xerox 9200 
Duplicating System. 

In test runs, it's pushed up 
productivity by 30%. And in the 
right environment, that figure 
could be even higher. 

The key to the Xerox 9200 
and the reason it's so productive, 
is its flexibility. 

It will not only work at the 
rate of 7,200 prints an hour on a 
straight run, but with the 
Automatic Feed and Collator, will 
produce twenty copies of a ten 
page report in under two minutes. 
And despite its high speed, it 
still produces very high quality prints comparable with any offset printer. 

Nevertheless, it's not a system that will suit everyone. Only a company with enough 
of the right kind of work will want it. 

But for those people it could make 
a big difference. 

The difference between talking 
about productivity and achieving it. 

You can start doing something 

right now. Ring Uxbridge 51133. 


The newXeinx 9200 Dupicatme System. 

The difference between talking about protkicflvJtyand achieving it 




lolMcart'y 




* « M XMI LUMMf. 


RANK XEROX 

Helps you da what you do, better. 
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EDITED BY ARTHUR BEfiHETT AHD TED SCHOETEBS 


® METALWORKING 

Spraying 
inside a 
small bore 

MINIATURE plasma spraying 
guns available from Associated 
Engineering Developments will 
coat inside bores of only 70mm 
diameter. Conceived primarily 
for the reclamation of small 
bores they may equally well be 
used for depositing coatings, 
such as wear-resistant or insulat- 
ing materials, in the manufac- 
ture of new components. 

Extensive proving trials have 
confirmed - that coating quality, 
deposition rates and efficiencies 
compare favourably with those 
of the standard PLA7000 series 
gun. In some applications the 
shorter spraying distance results 
in -lower oxide contamination 
and superior quality coatings. 

The smaller gun, designated 
the PLA 7020, is physically inter- 
changeable with both the 
standard and high velocity guns 
but operates at lower power 
levels. It extends the range of 
jobbing work which can be 
undertaken by AED and comple- 
ments the range of plasma spray- 
ing equipment marketed. The 
new gun will also form the basis 
of a new plasma spraying system 
which, because of the gun's 
reduced power consumption, will 
be simpler and significantly less 
expensive to produce. 

AED is at Cawston House, 
Cawston, Rugby, Warwickshire. 
Rugby S12555. 

Sorts bars 
on the spot 

LIGHTWEIGHT, low-cost equip- 
ment for the sorting/ testing of 
ferro-magnetic material or com- 
ponents— the Ferrous Segregator 
Type 1036— has been introduced 
by Teledictor, a Duport Group 
Company, Groveland Road. Tip- 
ton. West Midlands. 

The unit operates on the 
bridge system and is in fact a 
“ minibridge " devised as a 
hand-operated, visual display 
device for small batch produc- 
tion testing, or for use on appli- 
cations wbere ease of carriage is 
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advantageous, for instance over 
scattered production areas and 
bar stores. 

Sorting ferro-magnetic material 
or components into like and un- 
like categories is simple and can 
be done according to variations 
in composition, beat-treatment, 
metallurgical structure, hard- 
ness, case depth and the dimen- 
sions of small components. Test- 
ing can be carried out at speeds 
of 800 pieces per hour using 

relatively unskilled labour. 

The use of this portable device 
Is both time and cost saving, 
because unwieldy bars and other 
materials do not have to be 
brought to the machine and 

021-557 3056-7. 

Mitre saw 
cuts scrap 
levels 

FRAMING FOR metal door and 
window frames can be cut with 
the optimum use of material 
using a digital programmed 
sequence control system for 
double mitre sawing machines 
developed bv Rivers Machinery, 
Mooreide Road. Winnal Trading 
Estate, Winchester, Hants., S023 
7RX (0962 61558). 

Based on the double mitre 
sawing machines made by 
Eisele, of Stuttgart, the system 
uses the Rivers' 3000 digital 
controller in conjunction with an 
Olivetti P652 modular processor, 
with the object of reducing scrap 
to' a minimum and to speed the 
setting and cutting operation 
when the length of cut is 
continually changing. 

The P652 optimises length 
cutting to obtain the maximum 
number of cuts .from available 
stock. It is claimed that scrap 
levels can be cut from the usual 
15 per cent to 1 per cent, or 
less. The system also provides 
a fast accurate breakdown of 
material requirements. 

The Rivers 3000 digital 
sequence control system is used 
to set up cutting lengths and 
mitre angles (or straight cutsl 
using data provided by the P852 
processor. On the double head 
sawing machine the moving head 
is powered by a leadscrew, 
clamping is pneumatic, and saw 
head movement hydraulically 
powered. All the movements are 
*• tade automatically under the 
control of the 3000 system. 

The operator feeds the order 
into the Olivetti P652, which 
provides the instructions on 
stock and cutting lengths which 
he sets on the digital control. 
Accuracy is to O.lram. 

Basic cost of the sawing 
machine is £8,000, and the con- 
trol equipment costs a further 
£4,000. The software cutting 
programs are from Olivetti. 
Development is in progress to 
provide a more direct link 
between the processor and the 
digital control. The company 
says the cost of the equipment 
can often be recovered in a year 
with the savings made on scrap. 

At the Winchester factory the 
company has an exhibition (due 
to end to-morrow) of over 50 
metal cutting machines. As well 
as the equipment just described 
there are circular saws, band- 
saws, hacksaws, shears, folding 
and bending machines, drilling 
and tapping machines, and rout- 
ing and crimping machines. 


Collet 

closer 

unit 


FOR MOUNTING on a Hardinge 
lathe, Acro-Vu, 29 Burners Lane. 
Kiln Farm Industrial Estate. 
Milton Keynes. Bucks., MK11 
3BU (0908 315040), has intro- 
duced the Aero Grip A25/5G 
collet closer. 

' It is operated by a non- 
rotating aluminium pneumatic 
cylinder, with a device to 
eliminate spindle imbalance. 
The small revolving mass is 
stated to impose Httle strain on 
clutches and brake. Installation 
requires no special fixtures. 

The unit is operated from the 
Standard air line, aDd air pres- 
sure is used to both close and 
open collets and mandrels. Air 
pressure regulation gives the 
gripping pressure required, 
using a band or foot operated 
valve. 


e PRODUCTS 

Reusable 
sticky strips 

SUITABLE f6r mounting 
notices and wail charts Scotch 
'* Post-It . Strips ” ' are sticky -on- 
both-sides strips which can be 
used over and over ' again and 
can be removed and repositioned. 
Materia] can be displayed with- 
out defacing it — and taken down 
without damaging the wall. 

For use on most clean, dry 
surfaces including brick, metal,' 
painted concrete' and pegboard, 
this versatile tape from 3M's 
Scotch Commercial Products 
Group. Wigmore Street, London 
W1A 1ET (01-488 5522) will hold 
stock ranging from newsprint to 
light cards. * 

The tape is supplied in sbeets 
of seven strips, each 11 in. long 
by 1 in. wide. To use, a strip 
is peeled off the backing sheet 
and applied firmly to the wall 
or other surface; the front 
adhesive is then exposed by 
pulling back a protective film. 

In regular use the strip will 
remain adhesive for two or three 
months. The reusable side of 
the tape has a microencapsulated 
adhesive. When pressure is 
applied adhesive ' exudes from 
the capsules. 


Wepay 
for your steel , 
until you 
needit B • 



This 8-ton radio-controlled locomotive has 
been bnitt by the Clayton Unit, International 
Combustion Division, of Clarke Chapman, 
of Derby, for use in a nickel mine complex 
In Ontario, Canada. Remote control of 


the locomotive Is through a hand-held 
controller attached by a cable to a radio 
tr ansmi tter back pack. Radio and hydro- 
static transmission controls were supplied 
by Moog, of Cheltenham, Glos. 


Designed for 


Power vice 
for band 
saws 

TRENN JAEGER (G.B.). 207 

Regent Street, Kettering, 

Northants, has developed a 
power-operated • vice to hold * _ _ 71 ty rr 
workpieces on a number of its V JLlAJi 

metal-sawing machines ***' 

Power is taken from the work- 
shop air supply through a 
pneumatic/hydraulic intenslfier. 

Hydraulic power Is fed to a 
short stroke hydraulic cylinder 
on the screw shaft of the vice, 
replacing the thrust washer 
between the handwheel shoulder 
and the thrust face of the vice 
bed. 

The moving jaw is adjusted to 
just clear the workpiece by 
handwheel, then the power 
system clamps the material. 


apertures are available in many 
standard sizes from 1 mm to 
100 mm.. The type of interlock- 
ing, and selection of wire dia- 
meter shape and weave are 
dependent upon the function of 
the screen, as is the choice of 
material used for the wire itself. 

Many kinds of tensioning 
system (used to increase screen 
life by reducing sagging) are 
available to suit machines of 
different types and size — vibrat- 
ing or otherwise. 


Magnetic 

labelling 


tape 


MANUFACTURED in- a wide 
range of metals : and synthetic 
mono and multi-filaments, woven 
wire screen cloths are now being 
marketed in the U.K. by Rbewum 
(Great Britain), Kelsey House, 
High Street, Beckenham. Kent, 
BR3 IAN. Cloths and screens 
are stated to be available to suit 
all forms of sieving operations 
from large particle applications, 
as in the quarry -industry, down 
to fine particle separations. 

Square or rectangular slot 


MAGNETIC labelling tape which 
can be used, tben removed and 
repositioned innumerable times, 
is now Included in the range of 
labelling products available 
from 3M United Kingdom, Wig 
more Street, London W1A 1ET 
(01488 5522). 

Scotch 763 labelling tape pro- 
vides identification system for 
any ferrous metal surface. A 
magnetised backing replaces tbe 
adhesive and liner of conven- 
tional labelling tapes. The mes- 
sage remains intact, however 


frequently it Is re-sited and the 
tape does not mark surfaces to 
which it is fixed- 

Suggested applications include 
use on filing cabinets, shelves, 
and visual control systems such 
as personnel charts and planning 
boards. 

The tape is made in five 
colours — black, blue, green, red 
and yellow — and two widths: 9 
mm and 12 mm, both on 2.4 
metre length rolls. It wilt soon 
be available in a 19 mm by 5 
metre size. It is for use with 
the Scotch EG 100 -labelling gun. 

• COMPUTING 

Aid to the 
converted 

SPL International and Compu- 
terline Bureau Services are 
joining forces to take part of 
the estimated £20m. conversion 
market which the move from 
I CL 1900 equipment to the new 
2900’s will create over the next 
three years or so. 

A three-level service, it starts 
off with independent evaluation 
of costs and an assessment of the 
implications of moving to the 
new system. 

The second stage helps 
management to plan strategy for 


the change-over with minimal 
cost while the third level of 
service is a comprehensive one 
ending with total system imple- 
mentation. 

SPL is known for its conversion 
work in the U.K. and in Europe 
while Computerline has acquired 
experience of a large ICL 
machine over the past tew years 
as well as of the problems en- 
countered in providing on-line 
timesharing and remote proces- 
sing services to a company the 
size of Plessey. 

The latter will also he Involved 
in providing the conversion- 
making possible the computer- 
based environment needed for 
sucb work. 

The consortium is the third 
group to announce that it is going 
into thp 2900 conversion field. 
But it Is understood that several 
other service companies are pro- 
viding conversion support, while 
Dataskil itself is not going to 
leave the market wide open to 
all comers. 

However, there Is room for 
even-one and more conversion 
aid will be needed if. as antici- 
pated. Government aid comes in 
the form of fresh contracts and 
particularly if the economic 
recovery comes when predicted 
—within the next 12 months. 

SPL is on 01-636 7833 and Com- 
puteriine on Weybridge (97) 
40298. 
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• RADIO & TV 

Aerials up ■£ 
in minutes 3 

TELEVISION and VHF raffl 
aerials can be fixed to any rige 
angle in brickwork using th 
SSB1 self-supporting bracket j 
under two minutes claims tfi 
maker. The Rawlplug Compari* 
London Road, Kingston Opo 
Thames. Surrey KT2 6NR (Q; 
545 2191). ; 

The bracket has two one Inc! 
wide steel strip arms ; 
90 degrees " hugging ” the brid 
work corner. The coda of tH 
arms have 90 degree inwarti 
turned ends about an inch lonj 
these fit into one inch big 
one inch deep vertical slot 
chiselled into the approprisi 
mortar joints in the two wail stf 
faces (the arms are adjustably 

AH is made fast by tightenld 
one central clamp bolt whig 
bears down on the brick carat 
via an angle iron central mei} 
ber and pulls the arm-ends 0 
to the brick faces inside tij 
mortar joint slots. , *' 

Mast clamping lx integral 0 
the central angle iron membt 
and aerial assembly can t 
carried out on tbe ground. F$ 
taller masts two of the brack? 
can be used one under the othe 
Absence of lashings means tbci 
is no need to lean round ft 
chimney. Roofs are less likely '; 
be damaged, and there are i 
wires to stretch or rust Price . 
under £2.50 including VAT. • 


0 Bp agreement between tf 
Financial Times and tile BBti 
information from The Technic 
Page is available for use by fi 
Corporation’s External Servio 
as source material for its on 
seas broadcasts. 


• PROCESSING 

Fibres will 

concentrate 

solutions 


bundles, each fibre being used 
in parallel, the solution passing 
under modest pressure along the 
centre rtf the fibres. It is the 
shearing action generated by this 
movement of liquid which pre- 
vents the flux-limiting build-up 
of a layer of solute at the sur- 
face. ' „ , 

. , Amicon is at 57 Queens Road. 

THE SPEED with- which so*u- High Wycombe, Bucks. High 
tions of macromolecular Wycombe 21888. 
materials can be concentrated 
or desalted is normally very 
alow, but a system based on 
hollow fibre ultrafiltration mem- 
branes is available from Amicon, 



Blows hot 

branes is available irom Amicon, . j -| 

57, Queens Road, High Wycombe, o-frtH nf\ |r| 
to speed the process consider- Clx JLvJ- wV/AvA- 


ably. Hydrovane Compressor, Red- 

In conventional dialysis ditch, part of the CompAir group, 
systems for the removal of salt embarked on a £0.5m. expan- 
or tbe exchange of solute the • » 

solution and solvent are placed 
on opposite sides of a semi 


permeable membrane through 
which tbe solvent and small 
solute molecules diffuse from 
the solution to the dialysate. 
This process is very slow but has 
been speeded up In the Amicon 


sion and yesterday launched a 
new “plug-in’’ portable air 
centre that it claims makes no 
more noise than a drawing room 
conversation at one metre and 
for its comparative silence is 
expected to be highly competi- 
tive. 

Bahco, a Swedish engineers 



CLOSED CfRCUrr TELEVISION 
FACILITIES 

• LONDON STUDIO FOR FACILITIES 
AND HIRE 

9 EQUIPMENT HIRE/SALES 

• DESIGN AND INSTALLATION 
OF STUDIOS AND SYSTEMS 

• SUPPLY OF SURVEILLANCE/ 
SECURITY SYSTEMS 

• FAMILIARIZATION COURSES 
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uccu M. ““ DdUVU, d tr- 

DC2 system by presenting a con- t00 ] 5 ma fc e r has already ordered 
siderable surface area at which fl Ve 0 f the new air centres and 
dialysis can occur. reserved another five. The com- 

The speed and efficiency of the pany will also be slipping 
DC2 system can best be demon- Its first container load of 56 small 
strated by an example. For in- industrial units to Hong Kong, a 
stance 99 per cent of most com- follow-up of the recent British 
mon salts can be removed from technical exhibition there. 

1 litre of macromolecular solu- Hydrovane, which exports 60 
tion in less than 4 hours, a pro- per cent of output of com- 
cess whkh might take days by pressors. mainly for manufacx 
conventional methods. As a turing industries, is concentra- 
concentrator the DC2 will ting on the American, Japanese 
remove 900 cc of water and salts and German markets, 
from 1 . litre of 1 per cent Tbe new air centre, based on 

albumin solution in 30 minutes, company’s 40 hp (30 kW> 
The high surface area of mem- compressor, takes up only two 
brane is In the form of hollow square metres and weighs well 
fibres which are micro-tubular under a- ton so that it* can be 
membranes with orifice moved by fork truck, 
diameters of the order of 020 One of Its features is that it 
to 0.50 mm. Due to the com- can supply warm air into a fac- 
pact nature of these fibres a con- tory by taking in cold air from 
siderable amount of surface can outside, and reversing -the process 
be presented in a minimum of in the summer merely by turning 


volume 


This announcement appears as a matter of record only . 
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Hamersley i Holdings Limited 

s 

Series C United States Debentures Due 1990 


4 


The Company has sold the above Debentures to insUtutums 
in the United States through the undersigned. 


MORGAN STANLEY & CO. 

Incorporated 

November 20,1975. 
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menu sales manager. «_ _ „ * 

.*. Mr. *• A- Eriksson is to succeed 

Mr t«v w_v c-. . , , W I1 B. G. Nikon as chairman of 

££} n t£l SfJErrP h *J been ATLANTIC CONTAINER LINE For 

sms %ONPuSffKm»« or of 197B - The P°^ of chairman is 
HITE UUN PUBLISHERS. rotated among the Line’s principal 

_ . _ * partner companies on an annua! 

M*: *■*!* BushneTI has been k** 8 * 3 - Mr. J. de lounge has been 
pointed director of marketini; appointed deputy chairman^ 
r European operations of SUN * 

JBCUaC CORPORATION . Mr. S. Race, chairman or Red 

* ream National Glass, has been 

Mr. Christopher MacLaren and ejected president of the GLASS 
r. Dar/d Montgomery have MANUFACTURERS’ FED ERA- 

med the Board of INTER- TION from January 1; 

JBOR. * 

„ Sir John Muir will retire as 

® r VZr BS “ ,T Hetherington lviH chairman and an executive 
u 2jL ,s aPWuptrrient as director of JAMES FINLAY from 
ntroUer. BBC SCOTLAND on IVo veinber 30, having: reached 05 
iceraber 1, earlier than originally From that date Sir Colin Campbell 
”?“* because Mr. Robert is appointed chairman and Mr. 
jiuter, the present controller, C. H. Campbell deputy chairman. 

W a ^. th e en d of the Sir John will continue as a non 

ar, win be unable to continue executive director, 
rtfl then fortieth reasons. Mr. R. e. Whitten has been 

BRITISH CASTORS has made 

b foDowng directorship appoint- the Board. CW y IBtired frora 
?nts: Mr. Nicholas Giflott tman- 0arcL 
big). Mr. W’. G. Williams (sales’), „ , * 

r. W. J. McKeown (works) and Mr ' w - O. Warburton has been 
r. & T. Screen (technical). The SEES!"?"* t0 1,36 Board of 
rapanv is a member of the CROSBY SPRING INTERIORS. He 
wed Group. retains his position as managing 

+ director of Woodfte Id Engineering 

SHORT BROTHERS AND HAH- a S d «5?* ai SSP 0 ? DaWS0n 

VND has made the follnvrimt Woodfie,i ^th subsidiaries, 
pointments: Mr. T, D. R. Carroll, „ * 

ecutive director, eneiijeerioe, Mr - A- Moffift has been 


pcutive director, encirjeerine, Mr : A- Moffitt has been 
U have additional duties, cover- appointed a director, of GOS- 
Z manufacturing associated with F0R TH PAINTERS, a member of 
■craft and a eros tinctures: Mr. B. the Bowey Group. 

— — ^<rthi is now manufacturing *■ 

neral manager and he also joins Mr. H. E. R. Spencer and Mr. 

® . e. corpora re executive commit- J- A. Tapper ha ve- b een appointed 

' Mr. A. F. C. Roberts becomes directors of KEITH SHIPTON 
neral manager aircra/t and aero- DEVELOPMENT a .member of 
uctures: Mr. M. I. Wild manager, the Bowring Group. 
rqstructures division: Mr. EG. * 

S^d° n Mr°" e {c° f w Ct °K™ Mr - G ~**' 

ana mr. K. W. Tyson, and managing director of Larkhall 
332* manager ' missiie systems (Tractors), has been appointed 
ns,on - president of the BRITISH AGRI- 

«_ 4 r A* « v,„ CULTURAL AND GARDEN 
?n anro?ntS n fi!!"ci^d“cm S r MACHINERY ASSOCIATION for ■ 
FIRST FINSBURY TRUST. ia, *‘ 

it * 

_Hr. Anthony Lewis, deputy Mr : | !i f hari Thomson has been , 

- — — — a irman or SMITH BROS i* to appointed managing director of ' 

nnme rh" i™T"n B Z ’nitir" SPKWGJOm IRlA\T> J" plnce 

:nt of Mr. Henry Marks at the af ™r. Pan! Peacock, who remains 
d of February, after 46 years as crtairman - 
Ih the company. „ ' *" 

★ Mr. Dennis Hayes has been ap- 

Mr. John Marsh, Sir Mark Mil- managing director of 

nk and Mr. Eric Oliver have be- MOON BROTHERS. He joined the 
me part-time directors of CON- company in 1866. 

ILIDATED SAFEGUARDS; Mr. * 

arsh has been *"nde chairman. Cater Ryder has disposed of its 
. c * remaining interests in MARSHALL 

Mr. Ian A. Gray has been INVESTMENTS "and " subsidiary: ' 
•pointed president and chief Mr. R. R.- SL J. Bark^hire, chair- 
ecutive officer of CANADIAN man of Marshall Investments, has 
ICIFIC AIRLINES to succeed Resigned from the Board of Cater 
John C Gilmer, who retires at Ryder, . 
e end of January. • r 

* Mr. G. L. Paxton hns been ap-. 

. « , . Mr. Peter Clarke lias been pointed managing director of 

I.; pointed executive chairman of AL-KO BRITAIN 
? ?? } ? jjiSE-MORRIS. a ‘subsidiary_ of 
./ (til ({■ampian Holdings. Mr. Roy ) 1 ; 

A *■ wrts. previously chairman and 

anaging director, becomes presi- RANK UPTURN 

ait to concentrate on external ° L 

la t ions within thp structure of tfvbwktay i iiw. «+i nr 

<b company, including exports. — ! N«y- W , <iec. ■-> 

* . ^ ; ■ I fl7 o I i.w w wrk 

• ; Mr. D. C Colborn has left the BANKING DKPaKTMKM 

, oF AULT jVND iVTBORG LIABILITIES | £ , £ 


ROUP and Mr. J. G. Evans has cbbKu . .. . 14M5.0.X.; - 

»a appointed a non-executive Pn&iic tiepwitB... a.\«M,34f-+ mi.pm 

lector. Dr. John Middleton has Spoual 98B.7f6.ooo + u.ipaooo 

Kome chief executive of the — s&8,9P2,st | i'— ti.J 93,417 


Ko me chief executive of the ** nXp, *'-" 7 r:---j sw.ws.8or— iuas.417 

^ WWUV3E- -5.946.114 

WBimnc m charge of the chemi- t 

|b division. l.sdl.44t.«fiz:— m. M2. 437 

* r — ■ — . 

Mr. S. D. Wilks, an undcr-secre- asskts I 
p In the Department of Trade, aw i. Rmniriu«..i.2ifjui.63S- «.pao.ooo 
W been appointed chief execu- onier 


ll.WI.446.4fie:— M. M2. 437 I 


of BRITISH OVERSEAS AM. j 

BADE BOARD In succession to 

If. J. S. Rooko, who will be retlr- v ,t^ ,ier Swf, ‘ i 

Jgftom Government service. Mr. 

fiiks will take up his new posir r. 

bn on December L ;! 

■* ' 

;Mr. J. JVL Hunter has been issck c 

PPointed Commissipner for ; ~ 

dministration and Finance at the liabilities I 


■j 263.?4J.Ml : — &6.9£1 

.1 B4.9S7.Fil!— <<?.74B 

.J M,3aB.!62 - 5.ATS.ME 

,| 5SW.MO + St.752 

[ > 

l,W1.44f.,46£ — 44.u42.437 


ISSCK DKPARTMENT 


-ORESTRY COMMISSION from l j nn^ ^.soo.ouo.ooc'! + 2J..OOO.OOD | 


anuary 1 in succession to Mr. P. !nCircul«tioa..|5,SJ6S.«yi.W8'- u 3.W.6CE 
Edlolis, who is retiring. JnBauk - Ri>e|jt. 3B.3 0R&S2 1 — 3.306.aK 

i* "fc j 

j^*. Peter D. M. GeU has become oi°^ + l.fiw.firi 

gputy chairman of BUNZL other E^cmritiw-i ec.iS6.034l— i.6oe.67i 
IPRESn.’E MATERIALS, a new 

dbsidiary of Bund Pulp and .S.BQo.tiM.oqj^ ^ . ax^rco 


' Tke Financial Snes Thursday November 20 M75 

f i ( WPOINTMENTS 

{(** 

^L. Cohen to head 
Accepting Houses 

, Committee 


'Mr, t*. H. L. Goheo is to become 
•jrector-genera] of the ACCEPT- 
IG HOUSES COMMITTEE in 
.. ace of Mr. Cbarles J. J. day, 
■ ’ ho hns reached retirement age 
■id will be leaving that position, 
bich be has held for five years. 
1 March 31. Mr. Cohen will be 
‘ ®!2 lin ?im r T h * directorships 
the Hill Samuel group from 
: binary 1. 

+ 

Mr. Ranald Paterson has been 


Paper. Mr. Michael E. White has 
relinquished his appointment as 
technical director, but will con- 
tinue to provide a /consultancy 
■service to Bund Adhesive 
Materials. 

Ur. W. A. Mackenzie has been 

appointed to the- Board of 
BRITISH SUGAR' ALLIED PRO- 
DUCTS, a subsidiary of British 
Sugar Corporation.- Mr. Mac- 
kenzie was until recently urn nag. 


The world’s best car has some tough competition. 


Motoring experts the world over claim our Or the 450SE performance saloon, that minx 

450SEL to be the finest car in the world. almost exactly the longef-wheelbased 450SEL. 

absolutely astonishing wrote our ownMbtor ■ . . Ifewever, that’s hardly sarpri smg.Bccaase 


Or the 450SE performance saloon, that mirrors leg-ache and back-ache^ 

>t exactly the longef-wheelbased 450SEL. A door-mirror that adjusts from the bade. 


magaane.Tlie pinnacle ot production, cars' praised 
Frances Auto Journal. The best productfon 
limousine in the worltfeckoed Americas Road 
and Track. 

The facts behind these accolades sound 
equally impressive. 

The 450SELT sports a V-8 engine that speeds 
you from 0 to 60 in 83 seconds and produces an. . 
academic top speed of over 130mph. 

And amongst its unrivalled features it 
includes the now famous anti-squat rear 
suspension that takes the ups and downs out of 43 
litre motoring. 

While its attention to comfort and luxury 
extends from headlamp washer-wipers to 
electrically-operated window’s. 

Obviously the experts’ praise has been won 
in the face of some pretty tough competition. 

But happily we can report that most of it " 
comes from the other S-class models above: 

The 6-cylinder 280SE thar gives you 118mph, 

The faster V-8 engined 350SE automatic, 


each carin our S-class is the result ofthe same ' 
meticnloas research. . 

• It starts froni theiundamental thought 
about what a car should achieve.In teims of design, 
engineering,perfbrmance and reliability For driver, 
passengers and society' as a whole. 

That's wliy they all share the same advanced 
body design. Tliat forms part ot an integrated 
safety system that's the most advanced in the world. 

The same precise. pow’er-assi-sted steering tliat 
takes all the strain but keeps the feel of the road. 

All have the same unfading, twin-circuit disc- 
brakes all round that respond quickly to stop you 
fast in your tracks. , 

And zero-oSset steering-chat keeps you inline ' 
even if a tyre punctures at high speed. ... 

Bntpeifxaps the features that showbestthe 
unique Mercedes-Benz atri tude to motoring 
are the ones that go almost unnoticed. 

Like theingeraouscliannelsrliat divert rain 
and dirt from obscuringyour view; 

The seats that are carefully designed tp ease 


Rear bn^ clusters that keep themselves clean. 
And armrrcstYthatarc inch-perfect for safer 
and more comfortable driving. 

. . 'Theyand.hundreds more like thera,are all 
designed to make a Mercedes the most complete car 
you 11 ever drive. . 

And whichever model above, (or rhe nine 
others in our range) appeals to you individually, you 11 
find on a test drive the same comforting 
Mercedes-Benz features. /T\ 

And re-discover some of die lost ( J 

pleasures of driving. J 

MercedesBenzIhewayevety car should be built. 

i — 1 ; 1 

I Mr N. A Grace, Merredcs-Bcnz (United Ki nE^kira) LtrL, j 

i Great Wcsr Road, Brerttfoni, Mni:ilesexTW8 9AH. » 

I Telephone 01-5602151. I 

j Mease ask mv local Mercedes-Benz JcaJcrtr* jvov«3c mcwitK | 

j • nwreiniomiatioiiabwirrhea^ED35t«SHD4S0SHD45QSELa i 

{ Name ■ ' ' j 

J ■ Address — . - I 


Tcl:(Hoine) 


.(Ofece). 


Tic prices mentioned mdude Or Tax jndvyjbur not deb'ver)- ch.in:cs.niinibcr plates nt sc.it belts. 
BsrcncrintiKab«s£c^mziiddiplfim^purch^|Jcasccoi^ Housc.127 PariOjxu'- r London,'WlY3. i iS.Ti3: 01-6^95573. 
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|p The Lesser Report on the cost of building in the public and private sectors 


A io% saving on a £ini building contract 
v - is £100,000 — money which could be in the 
- pockets of your shareholders or, in the case of 
r j;y- a local authority, your ratepayers. 

Yet it’s surprising how many decision- 
makers are prepared to waste that kind of 
i ' l moneg when a quick look at the obvious could 
* put it back in the bank. 

. .■ f : • The Lesser Report is a 1 6 -page 
V v document prepared by the Lesser Group whicii 
f ^sout in detail exactly ^hich costs are 
Unavoidable and which are unnecessary. 
•_:SyAnd it tells you how to'Iower consttuction 
without lowering the standards ot 


. . Based on the Government-sponsored ' 
Banwell Report, which concluded that it was 
uneconomical for the building industry to 
continue treating design and construction as 
separate functions, the Lesser Report gives 
actual case histories to back up its arguments. 

And it demonstrates that savings'pf up to ' 
75% of pre-contract time and up to' 50 % : 6T 
total project time can be made by working ' 
■within the Lesser ‘Design & Build - co'ncept, 

' ’ Quite simply, ‘Design & Build* means' 
that Lesser can, if necessary, take on a ' 

complete contract from finding a site to 
providing tbe'fiirnishings for the finished • 
building. And tliat applies whether you want a 


warehouse or a school, a large store or a 
housing estate. 

TheLesser Report is completely free, and 
■can be obtained simply by sending in the 
coupon at the end of this advertisement 

But, if you Jiaye any building project even 
vaguely in mind, you should Send for the 
Lesser Report today. 

_ Before the people who foot the bill start - 
asking questions. ■’ 


TheLesser Group of Companies . 
Design. & Build Division’ -"- : ; 


r --1 

|- Please send me 
■ a free copy of 
I the Lesser Report. 

1 Name 

! : Position—— 
| Company ^ 


Address. 


The lesser Building, Staines Road j Hounslowil^g.g^, Telephone: 61-576 7755 , . 


1 ' • FT 

I — : j 

L To: Thie Lcsso- Group of Companies, Design & Build Dmsson, 

. Build irig, Suines Road, Hounslow TW 3 3 JB. l 
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APPOINTMENT 


A highly profitable and expanding American technically-oriented Group 

requires a 


FINANCIAL DIRECTOR 


for their London-based U.K subsidiary. Ideally he will have had significant 
line management experience in a Blue Chip international marketing environ- 
ment, with particular experience in forward planning, pricing strategies, 
financing and leasing, and taxation. 


London 


Age 30+ 


Salary £8,000+ and a car 


Please make the initial contact by phone to: 


Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 
Calder House, 1 Dover Street, London W1X 3PJ. 
Tel. 01-629 6867/8. 




CHIEF 

ACCOUNTANT 


London 


up to £6,000 + car 


Our client, with a £lm turnover and a national 
reputation, manufactures and services 
specialised capital equipment tor the food, 
brewery and hotel industries. In the pose it has 
enjoyed a preferred position with certain 
customers enabling it to operate with 
weaknesses in the financial accounting, costing 
and budgetary arrangements. Now with steady 
expansion in both home and export markets 
and a new product programme, improvements 
are required in these areas and in those of ■ 
financial analysis and cash flows. 

.As part of the small, professional and 
entrepreneurial senior management team 
working with the Managing Director, your 
brief will be to develop the' total accounting 
function and improve die operating 
management of the company. To be effective 
in this demanding post you will need to have 


had at least three v ears' wide-ranging 
experience in a similar manufacturing/ 
commercial environment, nnd be familiar with 
the installation of modern management 
accounting systems. 

This is an outstanding opportunity for a 
qualified accountant to jo in' a company now 
poised fora period of rapid growth. For the 
man who can make his mark the way lies open, 
for a possible Directorship in 1 2 months. 

(Ref; D6432/FT) 


REPLIES will be forwarded direct, unopened and 
in con fidence to the client unless add\ eased to our 
Security Manager listing companies to which they 
may not be .writ. They should include 
eomprehensifv career details, not refer to previous 
correspondence with PA and quote the reference on 
the envelope. 


i-ES 


PA ADVERTISING LIMITED, 

2 Albert Gate, London SW1X 7JU. Tel: 01-235 6060 


Financial Director 


(Designate) 

Up to £8,000 plus car 


We are an expanding company engaged principally in public 
distribution services, and part of a large group. Due to promotion within 
the group, we need to replace our financial director. 


The successful applicant is likely to be qualified and aged 30 to 40. 
More importantly he must have the ability to give a broad range of 
financial and economic advice to the chief executive, and provide 
commercial flair and expertise in an entrepreneurial industry. 


Responsibilities will include control of the accounting, secretarial and 
invoicing functions, as well as an advanced E.DJ?. system. Full C.V. to 
J. S. Black, Group Personnel Manager. 



Butlers Warehousing and Distribution Ltd., 
P.O. Box 14. Rockware Avenue, 

Greenford, Middlesex. 

Tel: 01-578 5784. 


FINANCE DIRECTOR 


North West England 


• Simon Engineering, an international Group with an annual turnover 
in excess of £175 million, is seeking an outstanding Finance Director 
to join its main Board. 


9 In his executive capacity he will be responsible to the Chief Executive 
for the formulation and control of the financial policy of the Group and 
its operating units. 


• As a member of the Board he will play a major role m planning the 
development of the Group's activities. 


• The man appointed will already have a record of successful financial 
management with a substantial commercial enterprise and he will have 
a sound. knowledge of national and international finance. He will be a 
qualified Accountant and will also offer the essential personal qualities 
of enthusiasm and dedication. 


• Age is not critical but applicants must have sufficient maturity and 
experience to discharge the responsibilities envisaged. The salary level 
for this position is open to negotiation but will be appropriate to the 
high calibre of applicant required. Supporting conditions are excellent. 

Please write in confidence to:— 


Simon m 


The Chief Executive 
Simon -Engineering Ltd 
PO Box 31 

STOCKPORT SK3 0RT 


Chief Accountant 


This new appointment in Central London is with a family 
business, revered for its standards of manufacturing 
craftsmanship. 

The order book is secure and healthy. A modest hut 
important development of the administrative structure has 
led to the creation of this post. 

It calls for a man in his early forties, professionally qualified, 
in accountancy, experienced in the application of modem 
management techniques to meet the needs of a personalised 
craft business, and disposed to commit his future to a 
distinguished but small Company. 

The aim is steadily to improve financial and administrative 
techniques so that, eventually, they may match the . . 

standards of the firm's manufacturing and technical 
servicing. 

Starting salary and conditions of service will be negotiated 
individually. The Job value is about £6,000 p.a. , 


THE 
FACULTIES 
PARTNERSHIP 


Letters , enclosing full particulars in the 
form of a curriculum vitae or otherwise , 
will be handled in strict confidence by 
the consultant:- 


MJ, Graft am- Jones, 
j 77 VauxhaU Bridge Road, 
London, SW1V1ER 


PARTNERSHIP 


A leading West End firm of Chartered Accountants offer a partner- 
ship. Applicant aged 27-35 should have senior managerial experi- 
ence including . modem audit procedures, investigations and other 
special work. The initial salary will be up to £8,500 per annum 
with a substantial increase on entering the partnership provided 
there is mutual compatibility. This is an exceptional opportunity 
to join a progressive and congenial team. 

Apply Box AJ323, Financial Times, 

10, Cannon Street, EC4P 4BY. 


I - 


ACCOUNTANCY 

appointments’ 

sppsar every Thersday 
rate £9 per sisg'e 
column .centimetre 


Merchant Banking 
Financial 
Accountant 



AvcrvablcyoungaccourJantispK^nted 

accounting team on an interesting variety 
of assignments. 

Annlications. are invited from qualified 
Accountants with two or three years 
post-qualification experience wno are at 
present with large professional firms or 
financial institutions and already have 
records showing well above average 
achievement . 

Basic salary will be negotiable from 
£5,000 and there arc valuable banking 

benefits . 


Please reply in strict confidence, quoting 
reference number 2652, to C#re & blokes, 
14 Bolton Street, London WlY 8JL. 


Clive&Stokes 

Appointments & Personnel Consultants 


Financial Controller 


A career appointment with an 
international group 


AyoUhg and capable accountant is required for a 
career appofntmentwifh a diversified U.S. manufacturing 
group which is a household name. 

The initial assignment wOl be with a majorsubskl- 
iary, a world-wide container transportation company. 
Based in the North of England, the Financial Controller 
will be responsible for setting up and dire cling the central 
accounting, management information and budgetary 
control systems for the U.K. operation: he will act as the 
European Headquarters’ controller and will play a con- 
structive role in the management of the business. This 
project will take about two years; the next step is likely ‘ 
to be a managerial appointment with the parent group 
overseas. 


A qualified accountant is required, preferably a 
graduateorM BA Experience should in dude the develop- 
ment and implementation of new financial accounting 
and managementreporting systems, ideaflywithan inter- 
national group. Age: 27-35. 

Salary is for discussion and will be about £8,000 
for particularly appropriateexperience. 

Pleasewrite, in confidence, to FJ-RHalLRef:295. 

flftCE McLintock 
IlIEa & Whinney Murray 

■ ■ ■ MenoganeniConsuloncySeivicK - 

III CityWbfl House 

I B 1 1 I I 84 Chiswefl Street 
Will London EC1Y4XT j 


ACCOUNTANT 

London W.l £4,750 


International Company with operations throughout the world is 
seeking a qualified accountant with commercial background. 

The person appointed will be responsible for the entire accounting 
function and the preparation of management information. 

Good career prospects, pension scheme, etc. 


Please apply with c.v. to Box A .5325*. 
Financial Times , 10, Cannon Street, EC4P 4BY. 


4/ 
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GENERAL APPOINTMENT 



U.S. Reinsurance 

Lloyd’s and London 
Market Placing Broker 
c.c£7,50O 


One oEBritain'sTnoatimportantanrlprojrvessiveTnsuranre Broking 
Groups is forming a new Company to bring U.S. Non-Marine 
Reinsurance business to the Loudon. Market and now proposes to 
appoint an Associate Director who will be responsible to the 
Chief Executive for developing the account. 

The successful applicant is likely to be in. the aue arotip. Cfl-IO 
years, with, sound basic technical experience in placing: U.S. 
business in the London Market and with a broad knowledge of the 
American Market gained from travel in the United States. 

The appointment offers a challenging opportunity for ail imagin- 
ative and ambitious executive, interested in buildins up a new 
account from scratch, applying initiative to the determination- of 
profitable awns, where the London Market can be competitive. 
Working: from the City, the successful candidate will be expected 
to visit the United Stales at intervals, particularly during the 
Company’s development-period, workin g closely wit h an American 
based, counterpart. 

The salary is -negotiable wound -£7,5U<) per annum and the Group 
offers verY favourable large company fringe benefits. 

Apply;, in strictest confidence, to R. \V. Murphy. Hughes Ovens & 
Hewitt Ltd., 6-S Old Bond Street. London. W.l., who have been, 
retained to advise on this appointment, quoting Reference RS 75. 
Applications will be treated with, complete confidence and no 
information, will be passed to our Principals without the prior 
consent of applicants. 


Executive Search & Selection Consultants 


Assistant Managers — Taxation 

City London • £6250 neg. 


The continuing ■ growth of a leading International practice has created the following 
two senior tax appointments and both provide a high degree of responsibility, variety 
and scope for individual achievement. 

a) Corporate Tax — This position calls for a minimum of 3 years’ . sound technical 
corporate taxation experience, ideally of large groups, and will appeal to candidates 
who are seeking to obtain or expand their international and tax planning experience. 
Age pref. 28/33. Ref. 22005fFT. 

b) Personal Corporate Tax — Duties 'will be divided equally between personal and 
corporate tax and applications are invited from those aged up to 4S with an in-depth 
experience of Personal Tax and a firm grounding in Company work. This is an ideal 
post far those who desire to strengthen their company and tax p fanning experience. 
Ref. 22006/FT. 

In both positions experience is more important than qualifications and success will 
be well rewarded both financially and in career development. 


Please write or phone for a personal history form to H. Harvey, quoting the appropriate 
reference. Sutherland House. 5-6 Argyll Street, London W1E 6EZ. Tel: 01-734 6852. 
Offices also in Birmingham, Bristol. Glasgow, Leeds, Manchester. Newcastle. Preston, 

Sheffield and Australia. 


£8000-£20000 
Salaried Executives 


JOB HUNTING & SELF PRESENTATION AT 
THIS LEVEL IS DIFFICULT FOR EVERYONE 


Our confidential services for TOP EXECUTIVES— 

Jab Hunters — including video playback interview coaching 
is astonishingly successful. Video training works for top 
'politicians, it works even better for job hunters. 


For 66 years we have provided a personal service to 
job hunters. We have been and sciil are the leaders in 
this field. Telephone or write 01-839 2271/2 or 930 7742. 


r-H 

Sob^ 02srsT^rx-rr^r?Tcr^- x-t;d 

- 146/1 Grand Boildk**,' Trafalgar Squaw. London. WON SHF. 


BANK MANAGER 


required by newly established banking company, a 
subsidiary of a public company, located in London’s 
West End. 


The successful applicant will be responsible to the 

valuating proposi- 


Managing Director, be capable of evi 
tionsfor advances, be conversant with all other 
aspects of banking and preferably be aged 35-45 With 
A.I.B. qualifications. 


Write in confidence full details of career, experience, 
and salary required to Box A.5326, Financial Times, 
10, Cannon Street, EC4P4BY. 


MONEY MARKET 


Established firm at City Moray Broken 
hate viejney for 

TRAINEE DEALER 


Successful applicant trill be alert, 
intelligent, enjoy negotiating over 
telephone In fast-noting marker In 
return will hate absorbing occupation 
and opportunity of earning substantial 
income. 


Telephone Miu Cbrlrt/on 0f.7jV J75J 
or write 57/63 Scrutton Street, 
London EC2. 


, COMMODITY DOCUMENTATION CLERKS 
& Manage 1 * £2.50-§-E4.009 P* + . Char- 
I ter bouse Aaaomrmeoa. 01 -a 3a 2377. 



MERCHANT BANK seeks a PoiWpn 
E*«tanae Supervisor for settlements 
around £5 rears, rids 


01-283 3122 Ut Zf 


NIGERIAN RAILWAY 
CORPORATION 


With the oirrertt new style in 
Management of die Nigerian Railway 
Corporation, intenwrc effort ii being 
made to upgrade the quality of staff 
Intake into the service generally, while 
at the tame time develop lit-tertiee 
training far suitable serving .staff. The 
Nigerian Railway Corporation there- 
fore imri»s application from Graduates 
for appointment into Staff Officers 
grade '^Nigeria. 

2. QUALIFICATION: 

Oearce h-jlueri In Arl,, l*w. Econo- 
mic*. Social Sciences, Business 
Administration and allied studies. 

3. AGCs Not above 35-rears-dd- 


4. CONDITIONS OB SERVICE! As (n 
public service. 

Applicants appointed as Pupil Stan 
Officers will be trained tor a period 
«l two years. On iucceufu! cample. 
Hon of their Pupil ace. Kiev will be 
appointed Establishment Officers 
pratie H in Salary scale grade level 

NS 930*: NZ - 7ao Increment* of 

5. METHOD OF APPLICATION? 
Application Forms ire ooralneble 
from the Railway London Liaison 
Officer. Nigeria House. 9 North imv. 
b«Und Avenue, London WC2N 

6. CLOSING DATE: 10th December, 
19.5. 

Applications tram candidates m the 
Civil Service end Public Corpora- 
tions mould be lorwaraed through 
their present employer. 

M. KABARA, 
Railway Liaison Officer. 


ROE RUDD & COMPANY LIMITED 


ELECTRONIC/ELECTRICAL ANALYST 


A vacancy has occurred for an analyst to assist and expand the 
range of electronic/electrical sacks presently being follqwed. He 
would work directly with the Institutional Director, who is also 
responsible for this particular sector. 


The candidate must haye the ability and flair to present individual 
cases of quality and establish the right relationship with companies 
and institutions. Though he^ does not necessarily need to be an 
electrical specialist, some experience would obviously be helpful. 
The' individual concerned would expect to earn a five figure sum 
Pjl and wQud -therefore assume responsibilities appropriate to the 
scale of benefits to be derived. 


INSTITUTIONAL/GENERAL DEALER 


A dealed is required in the 23*25 age bracket. Salary by negotiation 
but will fully recognise the importance of the position. 


Please reply in both cases to 

Gerald Kelly, 63, London Wall, London EC2M 5UQ 


INVESTMENT ANALYST 


A further analyst is required to join the Research Depart- 
ment. of a Glasgow stockbroking firm recognised for its in-depth 
coverage of specific sectors and growth situations. Specialisa- 
tion in companies geared to servicing, and manufacturing for* 
the energy industries would be an advantage but, in any event, 
the minimum experience required is two years of individual 
research work in a stockbroking or similar environment, with a 
track record of having produced written material for institutional 
consumption. 


Terms will be competitive with City expectations although 
the location is free from any travel and ■ other frustrations. 1 . 
Applications will be treated in strictest confidence. tO 


AWiSJ 


'iw« 


Initially^ please write or telephone giving a brief curriculum \ j* c 
vitae to:— “ 


J. A. S. MacDonald, Esq, 

CAMPBELL NEILL & CO. 

Stock Exchange House,. 

69 St George’s Place, 

GLASGOW, G2 i]N. 



‘ 1 ! 


Tels 041-248 6271. 


jtipyiualjAg J 






APPOINTMENTS 



CLAYTON GO0DFELLOW 
& COMPANY LIMITED 

FINANCIAL MANAGER 
COMPANY SECRETARY 
ENGINEERING 

We are a medium /heavy engineering Group expanding by acquisition 
ana internal growth. Our Management believes in sound budgetary 
control and efficient management information systems. 

,!°r * Financial Manager-Company Secretary to take 
■II cor,tro ' financial, budgetary and information systems. He 

Will report directly to the Managing Director and contribute on 
financial matters at main Board level as well as controlling all 
accounting staff and dealing with day to day. business. ’• Success will ■ 
be rewarded with a seat on the main board. 

The ideal candidate will be professionally qualified, preferably a 
graduate. He will have had at lejst seven years’ experience in 
'"“Wtry after qualifying, at least three of those in engineering. He 
will be experienced in the problems of cost control in engineering 
and have a thorough workmanlike knowledge of modem financial 
and management systems. 

There is a Pension Scheme. A car will be provided. .‘The salary 
reflects the importance of - the position. 

, Please apply to: / 

J- Thurston, Managing Director, 

• Atlas Works, Blackburn, BB2 3DL. Telephone: 5422T. 


CONSULTING 

ECONOMIST 

One of America's leading firms of consulting 
economists is expanding and is seeking an 
experienced economist as Managing Director/ 
Europe based in Brussels. 

A substantial, proportion of the firrri's work 
involves assistance to legal counsel, corporate 
attorneys and government bodies in the de- 
velopment of sophisticated economic analyses 
required in anti-trust : and trade regulation, 
actions. 

The position offers generous salary, benefits, 
and responsibility. 

Successful candidates will probably have most 
of the folfowing qualifications: 

0 European, American or Other nation- 
ality with fluent Frendi and English. 

• • -. . . * • • 

• A first degree in economics, law. or 

finance, , 

0 Further education and/or working* 
experience in theJJ.S;; preferably in • 
consultancy. 

# Knowledge of. U.S., European and 
E.E.C. legal and economic -theory, 
practice, institutions arid procedures, 
with emptiasis on antitrust and trade 
regulation. 

0 Ability to generate arid implement 
consulting assignments, work with 
clients at the highest levels, attract 
additional personnel and manage the 
business affairs of an office. 

Reply in strictest confidence to : 

Box A5322, Financial Times, 10 Cannon 
Street, EC4P4BYV . 



BY ROY ROGERS, LABOUR CORRESPONDENT 


ORION BANK £3,500-£4,D0D 


LOANS 


Orion Bank, a leading multinational investment bank 
owned by six of the world’s major banks requires a 
young banker to join the Commercial Banking team. 

Applicants should be between 25-30 years of age, and 
should have gained a practical knowledge' of the baric 
Techniques in the analysis of credit information and 
financial data. within a first class banking environment, 
and, ideally. .an understanding of syndicated euro- 
currency'ioan administration. 

The successful applicant, who should possess a sound 
academic background augmented by professional studies 
should have an outward going personality and should 
be keen fo develop his training in credit analysis and 
the - wider aspects of medium term lending. 

Salary according to experience:. Non-eontnbutory 
pension fund, house mortgage facilities at preferential 
rates. 

Applications which will" he treated in confidence. 
should he accompanied by a full curriculum vitae and 
sent to: 

Keith Wood, 

Orion Bank Limited, 

1, London Wall, London EG2Y 5JX 
Telephones 01-400 4222 



appointments 
; WANTED 

-MU 

j HOTELS /LEISURE 

r kniliA enKut-ve with nearly 20 
! Ynr» ot National »rd Intrrnana"* 

, j **pDfi*ns f i n a || upsets el Hotel and 
Operations. Cwlo?«ncrM and 
J HartcUnj seeks challenging European- 
J heA post. Currently in the Af.S-A. 

■ *** nailable for interview in U.K» 
Mfnre Chnumas. PUwae write Box 
A-SajO. F ■vr* al runes. 10. Cannon 
ECHP 4 BY. 


ECONOMIST; ANALYST Wlld.20sl "«rded 
to prepare „ s “f! 

fliaduan with tew WWJ 

SfiSS.'jSff.fiJi gg 

;i PUBLIC NOTICES 

1 LONDON BOR OUGH O F REDSBlOOE 

' £1.5 million 91 day mils i»»eB "US 

:.Nowiw>pr: i «? a. Ilue lTthfeurigrv- 

.a: it 5-54tha a > pa. ApoiieatiDija to J,, » 
litOJ nulllon. Qptsiandi Wi C2.6 million. 

HEADING BOROUGH COUNCIL 
uoa.ODO 9t oa* Bin*. A&& 

! !5Si55 iSmioinlM 

• ~'sTflATHC3.YP E REGION AL- COUNCIL 

I ts. million 91 tU* 1 hills ftisuea 19*5 

ifYTSijre 

SfiVmJliWu CMUUMU* &*' 


Remuneration package up to £15,000 
WestofLondon 

Our ClienL Brandon Applied Systems Kumpc Inc.. is now selling up 
il-ifmn UK opera I inn in mnrktf its unique System Transformation .Semccs. 

The marketing record in tile 1,'K dale includes saiesin excess nf £7' hi.ihh i 
mid six contnictssucuevsl'uily completed. A large scale 1C L 1*37.0 is in In- m,sL:illc-d 
to provide the orin version facility early in 

A turnnver of in million per milium plus is anticipated within tu.. years. 

Brandon Applied Systems Euroiie. Inc.: is seeking- to appouim successful 
Senior DP professional. aged between .TS and 4:1 with relevant marketing and 
management experience. and industry visibility, as General Manager t Director 
designate.! to head up the UK operation. An nttrdctive'rerouneTation package 
and a company car is offered and. the success! u] candidate -will also have, the 
opportunity lor equity parti ripntion if mutually d esirable . 

Please telephone or write / united iaU'ly for a Personal History Form, 
quoting reference number G310 to (headdress below. 


A.Spurr. 

3I.S Appli'nl Systems Limited. 

79/80 Black friars Rood- London SE l 8HB. ~ t 
Tci. No. 01-028 9511. • 


Confidential Reply Service 




The trust subsidiary of a lending 
American Bank in London requires a' 
capable marketing officer to contribute to 
its expanding business in the self-managed 
pension plan field. 

You will hove had exte nsive pensions 
experience with consultants, brokers oran 
insurance cajnpany. You will be between 
28-33 and have the ability to communicate 
at the most senior levels vvithcorporata 
clients and members of the relevant 
professions. An insurance or actuarial 
■ quaRfknfion would lie helpful. 


In addition to on excellent starling 
salary and prospects of advancement, 
an btl ractive range of .benefits will be pro- 
vided, including low cost mortgage, profit 
sharing, BUPA and noiwjanhibutory 
pension scheme. 

Please write fully, in confidence, 
to Janet Scales at the address below quoting 
ref.MO/151/F7 .On a separate sheet 
please list those companies to whom you , 
do not wish your reply to be forwarded. 

All replies will be ansviered. 


B&B 


LAING & CRUICKSHANK , 

. Stockbrokers 

SAUESMEN/ANALYSTS 

Laing & Cruick shank is seeking senior research 
analysts with several years experience who how wish 
to market their specialisation directly to institutional 
clients whilst , continuing to research and visit 
companies. 

Particular interest mil be paid to candidates 
who can prove experience in the following sectors: 

* Stores and/or Textiles 
" * Property 

* Building and Construction 

The salary will be commensurate with experi- 
ence and potential and will be agreed by negotiation. 

: Please send full particulars, which will be 
treated in complete confidence, to: — 

G. C. Mordaont, Esq. 

- Lung & Croiekshank, 

The Slock Exchange, 

. London EC2N 1HA. 


STOCKBROKING 

Medium sized stoekbroking firm -with excellent “back-up” 
faculties, client services and research would welcome 
ASSOCIATE MEMBERS with a sound list- of clients whose 
existing business might be improved and expanded as a result 
of becoming part of the Organisation. 

Please write Box A .5329, Financial Times, 

20, Cannon Street, EC4P 4BY. 



INVESTMENT MANAGER' 

Young portfolio manager with Institu- 
tional or . private client experience 
required by new inveitment manage- 
ment company. Accountancy or legal 
qualification deal rafale. Pleaae write 
enclosing Tull c.v. to Box A. 5327. 
Financial 'Time*. 10, Cannon Street. 
EC4P 4BT. 


CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES 

PREQUALIFICATION FOR THE CHAMBER; OF 
■ COMMERCE AND INDUSTRY BUILDING OF 
ABU DHABI 

The Chamber of Commerce and Industry of ABU DHABI has 
.decided to ask for prequalification. in order to build 1 ' its hew 
building located at the corner of the Corniche and the Airport 
Road in ABU DHABI. 

This building will be of 22 storeys and will include an exhibition 
ball, a- conference hail and the offices of the Chamber of Commerce. 

The plan area will be approximately IT, 000m 1 and the contractor 
. should programme for completion in two years. 

The interested Companies may obtain the documents for the sum 
..of Z000 DH after the 25th December 1975 from the Chamber 
of Commerce. - 

The tenders will, be opened on the 6th February 1976. 

"The Interested contracting Companies must- apply before the ,10th 
December 1975. 

fhey mutt- send their technical .references (similar Jobs*: as. per 
the height and volume) with certificates from clients and their 
financial references to the following address: - . 

u INTERNATIONAL TENDER ” 

CHAMBER OF COMMERCE AND INDUSTRY 
OF ABU DHAW " . - 

P:0. BOX 662 
, . ABU DHABI 

UNITED ARAB EMIRATES : - 


HILLS OF WOODFORO 


mi 'Raifefaw SSImt Shadow 
W J «*r mUik win urfc u w vinyl root. 
buu» it jMc c upJnbierv. central lack- 
ln T hbi wv. Flee. miuM 

on ly 14LOOO. <yfe n 

1 VTJ IMJ M enwies-Bena SSOft Sm . 
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HipaWnw. one owner. 15.000 
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A. G. MdCffi & CO. 

- on behalf of . 
YACIMIENTOS PfiTROLlFEROS 
FfSCALK BOLIVIANOS 

INTERNATIONAL "PUBLIC 
UOTAHON NO. 9 

■PURPOSE: Supply of small 
• vesi“ls (atmospheric drum, . 
miscellaneous and sulfuric acid 
storage tanks} far a refinery of 
Cochabamba, Republic of Bolivia. 

OPENING Of BIDSi On 
January 20, 1 976 tat the bnlow- 
raentionod offices, at 3 3:00 o_m. 
The bidi wQ| be received until 
that date and irne. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 
lES. $50.00 arils equivalent. 

INTERNATIONAL PUBUC 
UOTAHON NO. 10 ,• 

PURPOSE, Supply of rigid steel 
conduit for eledricoj, cables for 
c refinery at Cochabamba, 
Republic of BoEvia. 

OPENING QF BIDS: On 
January 2 V, 1976 at the below- 
mentioned offices, at 3 1:00 ami. 
The bid* will be received until 
that date and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $30.00 or its equivalent. 


BID BOND: 0J% of Hie amoanf 
*of the bid. - 

INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be node 
and specification* and bidding 
conditions may be secured at the 
office of "A. G. MeKEE & CO„" 
Hipafita Trigoyeat 440, flth floor, 
Buenos Aires, Argentina. 

VALIDITY OF OFFERING: Nutety 
day* fallowing bid opening data. 

FINANCING! By the BANCO ' 
lNTERAWERiCANa DE 0E5A- 
BJfOLLO (INTERAMERICAN 
DEVELOPMENT BANK), in oc 
cordance wifti Contract. No- 225/ 
OC-BO wtth the - Government of 
the Re pubGc of Bolivia. 


FIRST indications of the new 

Right-wing influence within the 
Amalgamated Union of Engin- 
eering Workers may come in 
three weeks when the union 
holds a special conference to 
decide its attitude to the Gov- 
ernment's counter inflation -pay 
policy. 

Up till now the AUEW has 
been broadly opposed to the 
policy, but the overwhelming 
Right-wing success in elections 
to key union posts this week may 
influence delegates towards a 
more pro-Government line. 

In the wake of the dramatic 
re-emergence of the AUEW 
moderates, attention is turning 
to equally important elections In 
other key unions, including the 
Transport and General Workers 
Union, the . Electrical and 
Plumbing Trades Union and the 
National Union of Teachers. 

All three have natiooal execu- 
tive elections in the offing which 
util be hotly contested by Left 
and- Right. The TGWU also has 
many other posts up for re-elec- 
tion down to shop stewards. . 

The special meeting of the 
AUEWs 52-member policy 
making national committee will 
consider the size and timing of 
the next national engineering pay 
claim, which covers about L25m. 


workers directly and affects as 

many again. 

The conference may also give 
its new Right wing dominated 
executive clearer guidance on 
whether nr not they should sup- 
port local pav strikes for more 
than the £6 limit 

The»u issues will he considered 
by the executive one week be foie 
the conference, when Mr. Gavin 
Laird, the new Scottish urea 
moderate executive member, is 
due to take up his post. On past 
experience, though, the executive 
is unlikely to make any recom- 
mendations to the conference. 
Individual members of the execu- 
tive are expected to put their 
views to the conference, although 
they have no votes there. 

When the committee held its 
annual session earlier this )ear 
the moderates, who enjoyed a 
very slight majority, managed to 
prevent actual figures being put. 

The claim was left as “sub- 
stantial." although delegates 
went on to confirm the union's 
opposition to any interference 
with wage negotiations. . 

It remains to be seen whether 
this week’s ballot results — 
viewed by the Right-wing as shop 
floor support for the Govern- 
ment’s pay policy — will influence 
the delegates into softening their 


Worker-directors 
cafl rejected 
by power leaders 


already far from rigid opposition 
lu the policy. 

Indications are that ihe policy- 
will not ho severely challenged 
by the conference and that it 
will be tacitly accented l\y dele- 
gates instructing their negotia- 
nts to press for - *ui;stuoiiui ** 
rises as soon as possible 

Ihe timing aspect ut tin- next 
national engineering pay daiin 
—which covers only minimii’ii 
rates and conditions, actual earn- 
ings being set in pijnt level 
bargaining— is important because 
under the policy’s 12-montii rule 
the earliest the unions cuuld 
expect new national increases is 
next August. In normal circum- 
stances they would expect 
increases from May when the 
present three-stage deal expires. 

Complications arise because 
the henefits from the second and 
third stages of the present agree- 
ment — up lo £4 on actual mini- 
mum rules next week anil a 

further £2 in February — will 
have to he offset against the £fi 
limit in any subsequent local 
wace bargaining. 

Shop stewards at the Rolls- 
Royce aero engine factories in 
Scotland havtf agreed to shelve 
their claim for improved over- 
time and shift work rales in addi- 
tion -to the permissible £6-a-wcek 
‘rise pending the AUEW national 
committee decision. 


All-out 
strike call 
in textile 


group 


* . CASH MANAGEMENT 

IftWmarionil “ household name ” cor- 
poration offer* outstanding opportunity 
in treasury managemvnc to young roan 
with experience in cash flow forecast- 
ing and cash management. Some 
money market contacta/expcrience a 
further advantage. (nicta.1 salary 
negotiable in range £?ffc-£5}k. with 
early opportunity for lubnanria! 
responsibility career advancement. 
Contact in confidence ( consultants), 
Bax A.533I, Financial ..Times. 10, 
Cannon Street, ECdP 4BY.' 


OFFICE MANAGER 

required m smingbooriw area a I 
Kent tor small but exaandino Con*? . 
panv with seed knowlettee at account- 
ing methods, In specialised Plant and 
Engineering office. The appucant Should ' 
be soundly conversant with admlnl- 
st ration procedures and engirnwring 
knowledge wilt be useful. A knowledge I 
of German wifi be advantageous. The 
Ideal applicant will be in ^hls late 
tort lei Please' send full details to Boa i 
A. S328_ Financial Times. 10. Cannon 
Street EC4P ABY J. 


■.By Our Labour Staff 

. $Y JOHN ELLIOTT. LABOUR EDITOR . AN ALL-OUT STRIKE by about 

i. . - . 8.000 women employed b> ihc 

ELECTRICITY UNION leaders .Electrical and Plumbing Trades Nortbgate textile group in sm»- 
have finally derided not to back Union — who is also chairman of port of their claim for Ihe full 
' the TUC'sf call for the Plowden the TUC. fuel and power com- £6 pay rise permissible under 
Committee on the eleptricity mittee and a member of the th? Government’s pay policy v.:is 
. supply Industry to recommend Plowden inquiry— -and Mr. John advocated yesterday by the 
the appointment of tirade, union Lyons, general secretary of the North West division of the 
based worker-directors. Electrical Power'Engineera Asso- National Union of Tailors and 

The decision marks the end of elation. Garment Workers.. 

a long battle between the TUC Sharp divisions first began- to Nortbgatc. a Courtaulds sub- 
headquarters and electricity appear when the TUG head office sidiary, is offering an increase 
anion leaders over the issue of- organised the fuel and power of £3.60 a week, 
-.worker-directors,, which has committee to put the trade union About 1.700 women workers at 
amounted to the most public based worker-director plan to the four of Northgate's Merseyside 
evidence so far of the deep splits inquiry. . • plants have been on unofficial 

within the trade unions over the it became clear that several strike over the pay issue for the 
wisdom of the TUCTs policy. 0 f the unions involved were not past two weeks, and strikes are 
The electricity unions have happy ^ith the position and this ' also taking place at another 
now told the Plowden Comnut- was underlined when the Plow- Courtaulds subsidiary — Kay sc r 

tee that, even though the TUC ^e n Committee sent back to the Bonder — in Wales, 

bas put its own ideas forward f ue i ami power committee The meeting yesterday urged 

detailed questions which forced the union's national executive to 
not the TUC will decide even- j t ^ reappraise its- standi • wake the Northgatc strikes 
tuaUy what should happen ui *xTie TUC hea'd office prepared official. 

pev ^m^. But in orternot an3 ^ erSj j D jJJ Mr. Tom Evans, the union’s 

to embaiTdss the TUC further. po u C y W hir»h t jj e committee divisional officer, said after the 
PUt Ked to^dor^AsTSt noting: ;“Tbe .meeting has 

counter proposals. ^ answe ^ vere formally endorsed the union’s rejection 

■ As well as illustrating -rnr general Df the company's pay offer and 

divisjons over worker directors, 2SSScSr and “nt off lo tiie steps are being taken to pursue 

the row has also underlined the . the dispute on an official basis, 

problems that the TUC is having the^saSi Uwe howeve r . “We regret that the company 

co-ordinating the views of its ^fVuri ' Jpower unioM feU did not make an acceptable offer 

relatively new industrial Com- Iue * power umoM ieii . respDIlse t0 union’s claim 

mittees— in this case its fuel and *> u Eht to.take a line o£ their f f 6 P a ]] 0 wable under the Gov- 

^sswasiarffls ggff-JjS w: ssfafisrrsaisrjs 

Union Congress between rati and dustw will be deteraimed by the u - ftofficiaI “trike of the last two 

road unions . over transport unions in the industry. weeks.” 

policy. ." ‘ This, they point out, is m fact 

Leading the argument against in line with TUC policy, which T* 43 x 

worker-directors’ being imposed is that worker-directors, should XFliJlar flCCl 

by the TUC have been Mr. Frank be -adopted- only where .the' 

Chappie, general secretary of the unions involved want them. Cxi II fc nl51f*K 


TriStar fleet 
still ‘black’ 


BY OUR LABOUR CORRESPONDENT 


„ J • • -m MAINTENANCE workers at 

Provincial newsmen told 

British Airways TnStar fleet 
j IX? 11 A/" • unless they were paid a special 

to seek lull to rise the aircraft. 

• BY OUR LABOUR CORRESPONDENT .. J’;. .. . 

L^ERS represenang offer, about 7.000 senior jouroa- Idd^Stfse^cef weV^not to 
about 9,000 provincial newspaper Ijsts would get the full £6. but immediate danger, 
journalists are recommending juniors — trainees under 24 — 
rejection of pay increases rang- would receive between £2.40 and m n • 

ing between £2.40- and £6 a week £5.70 a weeK l^IVII SPrVICfi 

because they want the fpll £6 if the' employers refuse to .. * 

maximum allowable under the improve .their offer, as seems flpflOll nilt 0X1 
Government’s pay pobey. ■ likely, the NUJ will have to ** F 1 * 1 

The offer made yesterday by decide whether to take industrial INDUSTRIAL ACTION threat- 
the Newspaper Society will be action to support the demands. ened by the Civil Service Union 
icansidered at cbapel (office -1 Last year, pro vmciai journalists as a' protest against the Goverti- 
b ranch) meetings called by the accepted average 18 per cent. ment s attitude towards London 
National Union of Journalists for increases, worth £7 a week to weishting allowances has been 
Monday, before" further negotia- qualified- journalists, after voting put off for about a week pending 
tlons later in the week. heavily against an executive further talks between the 

The union is’ demanding' £6 ■' Recommendation for national “^ons concerned and the Civu 
all round, whigh. would lift rates action. Service Department, 

to £30.19 for an 18-year-old pro- ® Negotiations on a claim by 

bationer on a small weekly. Daily .Express maintenance (VindlfllPC cfafr 

£41.94 for a 20-year-old in the .engineers for S per cent. ■ 

second year of indentures in' increases were adjourned yester- * j n : n f^T T151? 

outer London 'and Between £51.27 day for the second time this JUIAI IT UDlL 

and £71.61 for senior journalists. wee _ k and are expected to resume MORE THAN 90 per cent Of the 

r fiffinln vl nuf ■ ■ ■ - * 


Civil Service 
action put off 


to ^^intepdaSion S? SenriceM suljsWiaiy 

of a London weiehtine allowance “ OTern ® e nrs £6 limit, led to the of Dunn and Bradstreet of the 
in the future, although this has ? 96 U^.— have joined the Natiooal 

been flatly rejected so far.' brought all Union of Bank Employees. 

I . Fleet Street newspaper produc- Management recognition of the 

. Under the Newspaper Society tion to a halt last Thursday. unj on is being sought. 

IPM calls for -5% plus £3’ 


again next week. 


clerical and managerial staff of 


BY JOHN ELLIOTT, LABOUR EDITOR 


A CALL for the next stage of the 
Government’s pay policy to be 
based on a limit of S per cent. 
plus £3, with a top rise, of jnst 
under £10 a week, was launched 
yesterday by the Zhstinite of 
Personnel Management, 

Entering the debate on the 
next stage of the policy well 
before any other organisation 
has publicly announced its ideas,! 
the IPM also proposed that there 
should be a central monitoring 
body ' which would publish 
regular reports and establish 
machinery to deal with cases 
requiring special treatment. 

The policy. -would be voluntary 
I and linked with continuing price 
controls; Bays the IPM in its pro- 
posals, which it hopes will start 
a public debate not 'restricted 
merely to the Government, the 
CBI and the TUC. 

By combining a flat rate limit 
with a percentage increase, the 
1PM has fallen -hack on the 
formula used by the last Con- 


servative Government to try to 
help the low paid without ‘doing 
too -• much damage to pay 
differentials.-. 

. Although it is far too early yet 
to predict the form of the policy 
which might succeed the. £6 
limit at the end of next summer, 
this - idea is regarded by many 
employers and union officials as 
a front runner. 

Rejecting as “mistaken" any 
idea that free collective bargain- 
ing could be reestablished in 
-the present economic climate, 
the IPM says that there must be 
“a degree of flexibility to deal 
with essential differentials and 
adjustments between groups of 
employees." 

“The IPM has made - the 
assumption that by mid-1976 the 
inflation rate in the U.K. will be 
of the order of 15 per cenL per 
ann um 

“ It puts forward for consider- 
ation the proposal that the pay 
limit for the 12 months begin- 


ning August 3976, might be set 
at a maximum of 5 per cent of 
the unit wage bill plus a flat 
rate increase of up to £3 per 
week per person, with the 12 
month interval between in- 
creases continuing to apply." 

Any top limit for increases 
would ** significantly interfere 
with salary policies designed to 
provide sensible rewards for 
advancement" but nevertheless, 
the IPM accepted that ** a maxi- 
mum of £500 might be considered 
practical and acceptable." 

It points out that its formula 
would mean that those earning 
£30 a week would be keeping up 
with the cost of living based on 
a 15 per cent inflation rate 
because the 5 per cent would 
produce £1.50 a week, wbich, 
when added to the £3 flat rale, 
would produce a total of £4.50— 
15 per cent of £30. 

The IPM also suggests that the. 
monitoring organisation could be 
organised under the National 
Economic Development Council. 
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SCREW & RIVET CO. LTD. 


★ 

* 


• - PEN'N STREET, WOLVERHAMPTON'. WT3 0JQ. 

A MANUFACTURING SERVICE FOR 
INDUSTRIAL CONSUMERS 

RIVETS & MACHINE SCREWS' *v 
SELF TAPPING SCREWS & BOLTS TO METRIC, 
DIN & IMPERIAL STANDARDS 
SPECIAL COLD FORMED PRODUCTS 
DIVISION . , 

IN STEEL, STAINLESS STEEL & 

NON FERROUS METALS 



-A SIGN OF THE 
TIMES* 

Phone: 0902 29041 


£ 


FOR 


BOLTS NUTS SCREWS 

FROM STOCK 


TELEPHONE 01-247 4311 TELEX 888B4S). 

ESSANBEE PRODUCTS LIMITED 


16 HANSUR Y STREET. LONDON E16QP ' € 
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Redundancies and short-time working have been general 
in the industrial fasteners industry this year as the recession has got worse. The industry 
' is exhibiting a growing concern over cheap imports from the Far East. 


THIS YEAR has been a bad 
one for the industrial fasteners 
industry. The 30.000 strong 
labour, force on the manufac- 
turing side has been slimmed 
down 10 per cent, and a similar 
proportion of workers are cur- 
rently working short time. 

Industrial fasteners — princi- 
pally screws, rivets and nuts 
and bolts — are essential com- 
ponents in everything from 
arUcificial limbs and aircraft to 
spectacle frames and umbrellas. 
Because their use is so wide- 
spread and diverse, the indus- 
try is a good indicator of the 
performance of the national 
economy. As recession has 
deepened in the U.K, through- 
out this year, so the workload 
placed upon the industry has 
declined. 


fastenating! 


. ‘ .when you consider that from'; 

a 1.2mm d'ameter eyelet in a 
.'{.printed circuit board ro a ; v • .4- .% 
yH260mnri long andbor bolt orta 
■■■ civil engineering, project, ' 

■ Tu c k'e r i n d u st r i a I fastening 
..'•systems have provided the ■ ■==$:$' 


' .io I ut ion to fasten i rig. '< 
problems in the most ■' ; 

■ diverse of industries ■ 
place ^co st.be nef its 
bhee 1 f i rhp Orta ni -r. ; ■ 
..'Panel the TucfTer*^., ‘ r - ® 
'' systenps approach/ •- j 
; f^covides ,the'u se r ' 11 

with not on I v the I • | 


r. 'optimum -s 


"'fastener m'-.. . - ^ / 


-Technica' specification but also 
the most economic method of 
< setting, .whether ft be hand. . 

. ope rated. tpols-for low volumb ’ 
work pnadyanced. power- , • 

operated installation for high- 
' speed. assembly on 
■ L prgdL f ctfon^fnes;.;;y rY'.'.i 
. Why not find :out more — 

. ■; fyTuQkermay well have.; . 
j g , * f -the a nswe r to you f f: l - 1 . 
SSpy y ‘h fastegingproble m s. cP 
^ T ticker Fasteners Ltd 
g| « r - Walsall Road . 
f&VwRSt Bifmrnghafn yy': 

'HUP Lei? 02 V 356 4 SW , 1 
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Accurate statistics about the 
industry are notoriously difficult 
to obtain, largely because of the 
problems of defining exactly 
what is an industrial fastener. 
The situation is further com- 
plicated by the large number 
of manufacturers, stockists and 
distributors, which make 
generalisations about the in- 
dustry difficult.. For example, 
though the overall market is 
undoubtedly depressed, > some 
sectors — notably -supplies to the 
do-it-yourself trade — are still 
fairly buoyant 

However, best estimates 
suggest that turnover of the 
U.K- fastener industry in 1975 
will be more than £200m. in 
value terms: prices in the first 
10 months of the year have in- 
creased by anything from 10 to 
30 per cent But in volume surh 
a turnover marks a drop nf 
between 10 and 15 per cent, on 
output in 1974 — itself a year 
when production fell by per- 
haps 5 per cent on 1973. 

The industry has become 
accustomed to the cyclical 
movements of the national 
economy but many companies 
are drawing comparisons be- 
tween the current downturn and 
the recession suffered in the- 
1930s. 

On the manufacturing side 
probably six major companies 
account* for around 75 per cent, 
of output, but the total number 
of active producers is nearer 
300 — many of them responsible 
for specialised products. 

The downturn in the home 


bottom and only in the last 
week there have been indica- 
tions that demand may be 
about to pick up," he main- 
tains. 

But for many companies ihe 
priority over the coming 
monins will be Survival. Profit 
margins have come under 
increasing pressure from rising 
costs on the one side and slack 
demand and price controls on 
the otner. 

Short time working has a 
debilitating effect upon produc- 
tivity and morale, and raw 
material costs are also rising. 
The Federation complains that 


manufacturers has been unable 
to prove charges of dumping 
against Far East imports but the 
Commission has asked for 
detailed statistics of the specific 
products th rea tened. 

Far East output intended for 
the European market is pre- 
dominantly small nuts, and the 
European federation has sug- 
gested that 30 per cent of the 
EEC workforce engaged in nut 
production is either on short 
time or unemployed (nuts 
account for roughly S per cent, 
of total industrial fastener out- 
put). 

If the manufacturers are able 


Profits come 


under rising 


pressure 


By Arthur Smith 


only last month British Steel- to put forward a sufficiently 
Corporation increased its prices strong case, the Commission 
_______ to the industry by up to lOiper might impose a three-month 

market has caused a general cent Representations are being suspension of imports into the 
shakeout of labour vfrith many made by the Federation to BSC EEC in the hope that the issue 
companies carrying out ration- with the clear implication that could be resolved, 
alisation in order to boost pro- members may have to turn to But the representations to the 
ductivity. The raanufaci urine Far Eastern steel imports to Commission become more mean- 
labour force which totalled meet their supply requirements, tngfui when viewed against the 
around 30.000 at the beginning But apart from the problems w j der world problem of excess 
of this year is predominantly posed by the weak home market, capacity In the US where a 
male and skilled - usually manufacturers are also con- numbe ' of j mportan t' manufac 
trained bv Individual companies cerned about the international turers have beea £orced out of 
under in-house schemes. situation;' the major downturn business tbc indust ry has 

^ AAA • L S economic activity in the West appealed t0 the international 

3-000 lODS h *i cre f«i excess world capa- T ^J e Commission for the im- 

J 7 Clt y and Bntisn companies are D ositinn of auota controls on Far 

Because of the investment afraid that cheap imports from jL st ; mDor ?c 
made in training specialised the Far East may pose a threat CaD JL was developed in the 

labour, manufacturers generally to their future operations. w P cos f areas of world 
prefer to operate short time In normal times Britain is a m 

working rather than declaring net exporter of industrial ? * us^narket- Japan 

redundancies. But the severity fasteners. Last year, for nS^ShTof 

of the present recession has example. exports totalled 

W* th L. l ° M ° f -A 3 -9°9 against imports costing ^ftli in im submit 


The two crucial factors likely 
to give British products the 
edge on cheap imports are 
quality and reliability. Price 
advantage is less important in 
components like industrial 
fasteners which form only a 
very small proportion Df the 
total cost of the finished pro- 
duct. The important thing is 
that the fasteners should have 
a guarantee of quality and 
should be delivered to the right 
place at the right time. In any 
assembly operation the relia- 
bility of component supplies is 
■paramount. 

Apart from the threat of 
cheap imports, the other major 
issue in the fastener industry, 
is metrication. The proliferation 
of different thread forms 
imposes heavy additional costs 
on the suppliers to the industry, 
the manufacturers, and the dis- 
tributors. Greater standardisa- 
tion is an obvious advantage to 
an industry where the types of 
thread range from the Whit- 
worth. introduced 130 years ago, 
through British Association uni- 
fied fine, unified coarse, and 
metric, to the International 
Standards Organisation metric. 

In the initial launching of the 
metrication programme it was 
envisaged that by this year some 
75 per cent, of total demand for 
threaded fasteners would be in 
metric forms. In reality the 
situation is almost exactly the. 
reverse. Informed estimates 
suggest that distributors cur- 
rently carry about 30 per cent, 
of their stock in metric units 
although manufacturers may 
have pushed output nearer to 
40 per cent Indeed, on present 
trends the original 1975 target 
is not likely to be achieved 
until at least the early 1980s. 

Dragging out conversion over 
such an extended period means 
that not only do distributors 
have to carry- dual stocks but 
manufacturers have tc* operate 
dual production facilities and 
wire suppliers must be able to 
offer dual sizes. 

Mr. Laker points out that if 
the Government, were to ac- 
celerate the metrication pro- 
gramme millions of pounds of 
working capital, otherwise tied 
up. would be released. 

Indeed the Industrial Fast- 


eners Federation is pressing ft 
some form of financial incei 
lives to encourage aim panics t 
switch over to the metric s? 
tem and also for new powei 
of enforcement to he srante 
to the Metrication Board. 

Overall then, the U.K indu 
trial fasteners industry is pas 
ing through a challongir 
period. If the slack deman 
prevails for another six montt 
or so, many companies may t 
forced to reassess their oper 
tions and there could be signii 
cant loss of capacity. 


U.S. economy 


However, if the early indie: 
tions of an upturn in deman 
are realised, the industry wi 
be given tbe necessary breati 
ins apace to prepare for furthc 
development. A speed up c 
economic activity in the U.f 
would be particularly helpful a 
it would create new deman 
for fasteners and the offers r 
cheap imports current! 
threatening Europe might b 
quickly withdrawn. 

Despite tbe uncmploymer 
and short time working, th 
picture is not one of unreheve 
gloom. Some - companies ar 
already enjoying a full wort 
load and there is a measure c 
optimism that better times ma 
be on the way for this impoi 
tant and diverse industry. 



settle with 


SALTERFIX 


We produce more iharrSO 
hinclionally different fasteners ; 
In 6 meiais & 14 finishes that j 
are available in over 600 sues I 
tor shafts & bores 

Retaining Rings lo 
DIN 471 . 472, 6799 
Send for free comprehensive manual 


Salterfte Limited, *' r*~ 

Spring Rd, Smethwick, Wartey, i } , 

West Midlands, B 66 1 PF. England. . 1 , i 
Tel: 44 ( 2 J) 5 S 3 2929 . Teles 337877 . ■* 
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jobs in addition to an estimated £2L9ra. 


10 per cent of the Industry on While it is accepted that there 


ston to the International Trade 


short time. 


is a place for certain high tech- 


Commission hearings suggested 


U.S: 

had 


There is obviously a limit to oology- fastener imports from S ^ ^ust^rtseif 
how long short time working the U.S.. the Federation has . . . t ™ rf , nT l op aHriirinnai 

can be continued and all manu- expressed anxiety about reports p, JL itv bv .. inctioaUnE factor 
farturers are anxiously looking that offers are being received in infS 

for an upturn in the homl the U.K of finished products JE/S 

economy. Reports are beginning from Taiwan at prices below £ c ’* t „„„ 

to come in of signs that the domestic raw material cost ° mntinn 
market may be improving and The Federation insists that 
comfort ;s taken from the re- the problem should not be dealt Whatever the reasons for the 
cent Confederation of British with by unilateral action but in overcapacity, the recession in 
Industry survey which showed concert with Britain's trading tbe American economy has re- 
increasing business optimism., partners. Accordingly, together suited in a potentially large 

Mr. Alex Lakei^ chairman of with other manufacturers supply nf fasteners in need of 

tbe Industrial Fasteners Fed- throughout the European Eco- markets, 
oration and managing director nnmic Community, a call is The British Federation 
of GKN Fasteners which has being made for the Commission warned the Trade Commission 
the . largest share of the U.K.’to impose restrictions. pf the dangers any unilateral 

market, is relatively optimistic: As yet the” European federa- imposition of controls by the 

"I reckon we have reached the tion of industrial fastener U.S. would hold for other pro- 

ducers. Drawing attention to 


THOMAS WILLIAM 


LENCH 


Performance 



Quality fasteners in quantity -fast! 


Tbe Standard Range of fasteners covers neatly every need in the agricultural, automotive, constructional and petrochemical industries. 
The Thomas William Lench Organisation has the capacity to design and manufacture special fasteners to new or unusual requirements. 
Any type of protective coating is available including hot dipped spun galvanizing on our own modern equipment. 
r sMp i CT ii wgiM >■ wr-r-rs * ' * ■-&> mw : " 
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THOMAS WILLIAM LENCH LIMITED 

P.O. Box 31. Excelsior Wmte. Rowley Regis, Waitey, West Midlands. B65 B8Z. Telephone-. 021-559 1530. lekst 338735. 


Gladrtona Umrin! 
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ISIS iHt 


PSU br\M\ 

r- - 5o6 r -^ 

Imx. Soj69 


Wariey Fasteners limited 

Gladstone Fasteners Ltd. 

Carr ft Nichols Limited 

Gwent Fasteners limited 

‘.'jaie.lan Trading time 

Hfttlingion WotVs 

The lencajiwB Screw Boll Worts 

Felner Trading fsiaie 

Oarflry Hearn 

Gid Neman ftad 

Alhstton 

Stephenson alias 

■Warle* Wesi Midlands 

hsailiheld 

MifirJussraj 

Mewpon. Gwcait 

B64 BFHJ 

Devlin TQi2 6R!> 

M?fl at 3 

NPf CBA'Z 

Telejjhon?; 021- E59 42U 

Tslepione- Bossy Tracey 37 / 1 

Tdeohont: D5 2M 2431 

Telepnone- 0633 73371 

Teie*; 3363CB 

leki. £2334 

Tele«6?l04 

Tsiax, 49160 


Yew Tree Fasteners Limited 
PO. &» 31 

Yewtiee lau. Rowley Regis 

Wirley 

Wes; Midlands 


Telephone: 021-559 5411 
lelei; 339735 


short time workiag,' ciosutes, 
and redundancies in the U.K, 
the Federation cautioned that a 
move by the U.S. would accen- 
tuate problems in other markets 
and lead to retaliatory action 
which, in turn, could only result 
in further closures and wasted 
skilled labour. 


Dumping 


What was needed was an 
crderly approach to the world 
problem of dumping with mea- 
sures • which could operate 1 
swiftly and effectively before 
market damage was dune. The 
Federation recommended that 
exporters should lodge basic 
check prices so that the evi- 
dence for proving dumping 
could he established quickly. If 
dumping were established then 
the normal existing penalties 
plus any further punitive re- 
striction* thought necessary 
should be imposed. 

A decision oy the U.S. Gov- 
ernment on tne fastener issue 
is expected before the end .of 
the year. Present indications 
suggest that the most likely out- 
come will be for the importers 
to agree to a voluntary system 
of .quotas. , 

To date there has been no 
evidence' of a major upsurge 
of Far East imports into the 
UJK. and the structure of the 
distribution system in this 
country may be one factor 
which has helped. Leading 
manufacturers tend to operate 
their own warehousing network 
but. oven where this docs not 
exist, relations between sup- 
pliers and stockholders are 
usually goad. . There are more 
than 600 individual companies 
acting as fastener stockholders 
but of these the largest 100 
account for probably SO per 
cent, of the total trade. 


ttS'lQEYNWEP 


MMPfC 


ALL METAL PREVAfLING TORQUE BOLTS 

Glynwed Fastenings introduce an entirely new 
all metal prevailing torque screw or bolt. 
Providing locking requirements in tapped holes 
or plain nuts where a minimum of 
four threads are available. 

The prevailing torque feature is achieved by a single 
minor pitch change in the thread which is produced 
during the normal thread rolling operation retaining 
the full performance of a standard rolled thread. 



^ *GAMP TORK- 

pur name for our 

new prevailing torque bolt — 
Send now for a brochure giving full details 
and advantages to be gained by specifying GAMP TORhi. 
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Glynwed Fastenings 
Glynwed Screws & Fastenings Ltd. 
Midland Road. Darlaston. Wednesbury * 
West Midlands WS10-8JN. 

Telephone 021 -526 2895 Telex 3350S 

aIglynwedIcompany 
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INDUSTRIAL FASTENER 
DISTRIBUTORS WANTED 


$ -a i 




The Armstrong Group, through its subsidiary Armstrong 
Fastenings Limited, manufacture a wide range df industrial 
fastenings. 


The scope of its business is now to be expanded through 
the purchase of companies engaged in the distribution of 
fastenings. 


Principals are invited to write' in complete confidence toi 
Director & General Manager, 
ARMSTRONG FASTENINGS LTD. 
Gibson Lane, Melton, North Ferriby, 
North Humberside. HUM 3HY. 
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The dis 



f_ T SUCh by d £ 5 h7ery fr om While under the original likely to switch over to new pro- carrying extra units of stock There have.not been any sigm- 
as luv juQusiriai -fasteners the factory. The rest are served metrication programme it was duqtion methods and to invest. in that poses the problems. The ficant changes in the pattern of 

industry is currently suffering 'more than 600 individual estimated that 73 'per cent, of metrication, but members .of the necessity of offering both. metric distribution in recent years but 

the pressure is on the stock- L ' orn P a ™ es which operate stock- total demand for threaded Industrial Fasteners Federation and imperial fasteners has the cost and service advantages 
holder and distributor to boost 2nd distribution Xacili- fasteners would be in metric are anxious to see the Govern- meant extending- warehouse that computerisation should, in 

the efficiency of operations form hy this year, such a.taf- meat take a new initiative to facilities with a consequent rise theory at leasL.give to the larger 

However, the bulk of the get is nowhere near realisation, .speed up the programme. in adrainistratioo, staffing, and operators may encourage more 

Though the actual size of. trade is handled by the 20 Currently distributors report ' As one of: the leading distri- overheads, such as light- distributors to seek a specialised 

orders is down, the volume of largest companies, and the that only 30 per cent, of their butors complained: 7 “The io? and rates. ... role, offering either particular 

paperwork and the administra- le * ding 100 firms are probably stock is metric and the rest Government has laid down a Apart front the routine in- types of fastener or serving 

live costs tend not to diminish respons t^ e f° r 80 P e r cent. oE imperial. . loose timetable for metrication’ereases in wage levels for staff, particular customers. 

One of Britain's leading dit , turno ( v l er - Operations but apart from continued ex- the. transition to equal pay for One of the issues highlighted 

trihutors nnints nut rhft range from the small supplier Fm]] f/UIPP hortations. there has* been little women imposes an additional by mounting administration 

1 h3t 00 of fasteners right up X - dixcct acUon .- . - 5 cost .upon distributors. costs STe problem ofhamUing 

. '° n a mini ®* ration fastener and hardware The example of just one of it does not take ‘much imaghia- ‘ Transport is another area smalt orders. As was noted 

alone costs between £3 and distributors v/hich. wit h an the leading distributors lilus- t ion to realise the finaaciag where it has proved difficult to earlier, if administration is con- 

£3.a0, which means . that to an ** ua i turnover of K»m. in trates -dramatically what this problems posed for distributors control the upsurge jn costs, su ruing around 13 for each 

handle an order of less than, im l ° “ e b, *J" means in practice: in addition i n having to carry dual stocks Operators arc having to cope transaction, then it becomes in- 

say £10, involves a straight- „ distributors in the world, to 45,000 • types and sizes of during a time of rampant infla- DOt on,T wi th higher fuel creasingly difficult for the 

forward loss • But whatever the size of imperial fasteners, the ware- tion. This year alone fastener ch 31 ? 65 bur also with the escala- supplier to maintain his service 

. * operation, the problems distri- house currently stocks 12.000 prices have ' increased by any- tion in the price of new vehicles to the small consumer. 

Only the very large con- butors face are commdn to all. metric, while another 11,000 thing between 10 and 30 per ani ^ -equipment. The Teduced 
sumers of fasteners, such as Uppermost in complaints from metric types are still to be cent which places a consider- many orders also means , 

the car. lorry, and reactor the industry is The time being added to provide the full range, able burden upon the cost of increase in the number of W3rCllOUS6' 
makers, and domestic appliance taken for conversion to the With the national economy in stock replacement. • L° ads 0,81 have 10 TT„w,»v*r r xr r™ m» 

manufacturers. receive their metric system. recession consumers sre hardly But it is not just the eost of ^ tra " s ' ,0r,5,i - ehS™^ GKN LtaJl «4 

” With the cost of operations ™ ,nnin J. y™ “«ener ana 

continually mounting the distri- bardw ' ar * distributors, plans to 
‘ biitor finds his margins squeezed JjJjS S 

as it is difficult to pass on the tbin * s c 9J? ,d h °M the key to 
burden in the form of higher this market an rodus- 
- . ^ prices at a time when demand a8b and carry wareBouse * 


However. Mr. E. B. M: Grubb, 
chairman of GKN fastener and 


is slack and competition be- He is looking for a building 
tween suppliers keen of about 3,000 to .4,000 square 

One important method of rais- estate an.d 

ing the efficiency and product!-' i? L bo * d a range oE about 

vity of undertakings is being , dxffere “ t wi]l 

adopted by a handful of the i n ^ u ^ e , oni / 
large distributors who are in- fasteners but also hand ancTcut- 

tro during computer control tools. 

systems. . ~ A ^deterrent to such opera- 

.. Though at the time of its in- [ n ?«• past has been ttc 


~ . ' troduction the computer may ^ettity firms have experienced 

.... appear to offer little benefit in 

... terms oF the labour costs saved, facilities for workers, to 

the charge for operating the *£ out and. make smaU pur- 
system will remain fairly stable -■ , Gni hh s ays^ that 

A GREAT diversity of customer produces, say, screws. If there merely of a pause in growth, part of the world.” The com- and predictable, by contrast talks “* bemg hpld w,tb tbe 
applications would seem to be is a fall-off in demand for There is hardly a product of pany exported £700,000 worth with wages whose future course banks * view to providing 
the industrial fastener manufac- screws from industry, expert- industry that does not contain of fasteners last year, not count- it is almost impossible to fore- a GKN credit t0 overcome 

hirers’ great long-term advan- ence shows that a market like some sort of fastener, ’and ing the indirect sales, and cast •• 5Uch problems, 

y — tage. For although thejr Indus- the do-it-yourself 'sector - may although the development of . expect to see an increase at the Each item- in Hie warehouse 

( *~Jtry is suffering inevitably from pick up and compensate And if welding and adhesives had an, end -of the current year. _ ■ . ' • will have a product code so that 

■the national economic recession, the home market, or the tradi- effect on the industry’s growth, ' However, ibe company is not lflVGlltOrV even a messenger can- be sent 

pand indeed a great fali-off in tional export markets, decline nowadays the fastener makers heavily involved ‘ in .the " from a firm to make the pur- 

> demand internationally, they there are. other export oppor- are sure of their markets in important automotive sector. The principal advantage of the chase on a self-service basis, 

-are not so vulnerable as those tunities to look for. - application terms and know the ind is finding that when those fufly computerised’ system is removes the need for the 

" manufacturers confined to sup- Having pointed but ■ this areas which are not threatened who do concentrate on it find that a distributor will know at stonier to send a specialist 

Applying industries’ particularly “swings and roundabouts” by replacements. There are so their markets dropping they the Touch of ? button exactly worker t0 select correct 

r hard hit If there is a sudden nature of the industry, it never- many applications in which tend to be more aggressive in how much stock of a particular fastener - 

Ldrup in ear or ship production, theless still has to be faced that no tiling but a fastener will do other fields, which means more fastener he has and where it is Clearly, new -ideas are being 

Fyfor instance, there will always the . overall market;-, both the job. competition in every, branch of. located. Such accessibility to tried ■ to ■ make The distribution 

gibe other sectors that can take nationally and internationally. Even where fasteners suffered the business. information means that the total side of the industrial fasteners 

•.* U .P at least some of the produc- has shrunk. The manufacturers, historically, such as the move There is a cyclical element in inventory carried by. the opera- industry more efficient and 

r . i tion slack. however, are as diverse in. thc\r from rivets to welding h» ships, this industry, too. “In rivets, tion can be cut significantly. more responsive to customer re- 

U ‘‘ E^ en if a fastener manufac- views, of the situation as they the actual fastener industry was Tor instance, Bifurcated Engin- r.KTc" fitter riicrrtK.rtnrc Quire men ts. The pressure is on 

" turer. does not make the full.-are in thmr markets. yhfle,one not as badly hit; as might be eering. who claim- to produce ol ^7 10 "m„lete it^enrnS the stockholder, and he appears 

range of nuts, bolts, rivets, studs talks darkly .of world demand thought, since most of the rivets more rivets than anv company ore vrS prepared to rise to the chal- 


ALDER MILES DRUCE LTD 
BAR FASTENERS LTD 
DAVIS & TIMMINS LTD 
GALLOWAY FASTENERS 
MACNAYS FASTENERS 

MERRY & CO (Manchester) LTD 
MILLERSERVICE LTD 
W ED LTD 


Eight great names in 
fastener distribution 
now combine to form 

[ Nettlefold 
Engineering 
Distributors 
Limited 


41 stock depots 
Over 85,000 fastener stock 
items 

All metals, including 
stainless steel 
All threads: Imperial, 
Unified, Metric 
Specialist Metric service 
Manufacturing facilities for 
non-standard items 


... it all adds up to the complete 
fastener service. 


Members of GKN Fastener & 
Hardware Distributors Ltd, 

Head Office: 39 The Green, Banbury, 
Oxon 0X16 9AG. 

Tel: Banbury 10295) 53281. 
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W. E TRIMM LTD. 

The Professionals 
in the Manufacture of Rivets ’ 
in all Metals 

; for the Engineering Industries 
in the U.K. and Overseas 

YOU NAME IT— 

WE CAN MAKE IT’ 

Telephone Mick Harrigan 
at Brownhills 5311 
Ricspur Works, . 

Walsall Road, Walsall Wood, 

West Midlands, WS9 9AL. 


The company that dominates; customers found they could no*, 
the industrial fasteners market find enough rivets, and whe* 
is GKN with the numerous production levels were restore* 
interests of its fasteners group, they tended to over-order. Sr 
This company accords with the the rivet makers saw a sudder 
general experience that the drop in demand as custom e* 
recession has had its effects in stock levels were high. Now. a' 
terms of low demand, rising stocks go down again, orderin' 
costs and short lime working, levels have picked up. 
but fasteners is a sector per- • 
forming no more badly than any | JVfirtliTlff 
other. Indeed, this company. . 

points out that a healthy export Although. i typicaUy, in 
market continues, even in the Bifurcated Engineering there 
context of -reduced world de- have been some redundancies at 
mand, and particularly encour- all levels, mid- no overtime is 
aging is that fasteners is one being worked at present, it is 
of only three industrial product their belief that they are “over 
groups where Britain has a the worst." The company 
trade surplus with the Test of specialises in rivets, for mass 
Europe. GKN Fasteners export production industries such as 
some 15 per cent, of their pro- th© motor industry where there 
Auction- directly, though this is an original and spare parts 
changes from year to year and market, electronic • packaging, 
there- must be a further con- metalworking, domestic 'a ppll- 
siderable '■ quantity -being ex- ances and the leather industry, 
ported, indirectly. The common problems of 

Export markets play an.im; industrial fasteners' in whatever 
portant part in the business of sector were- highlighted earlier 
another company in this field, t h ,s .y aar when the various 
Cooper and Turner, a concern associations covenug - this 
that has become known as some- ] pdugtiy joined together to form 
thing, of a success story in the British Industrial Fastener 
industry, moving turnover from Federation. The aims of this 


Arthur Smith 


;v ... : • ■ 
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£600,000 to £5.6m. in just six 


federation 


manufacturers 


Kinnings 



\s\> , 

fMr , - 
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Maruifecturers of precision nuts, 
bolts and cold formed parts. 
Approved supplier under Ministry 
of Defence Standard 05-24, and to 
the motor and allied trades for 
the more exacting requirements. . 


ARNOLD KINNINGS & SONS LTD 
Tuflceth. -Street, Southport. Urics. PR3 IBS' 
■ Telephone: Southport (0704) 34242. 67698 


years. Originally known for J’ r 9 en W«' "°' u a 

rivet manufacturing, this com- “ nit ! ° ^ 

pany is now best known for. the various; points 

high strength friction grip bolts a - s . a 

used in structural - steelwork. ^^ a PP^ b J r ° 
that now form a major part of C - and 

their business, . *. ^problem of cheap imports. 

of . . a loac ?, steel .supplier should give some 

which enables accurate ti^iten- . waroi about impending price 
ing and inspection of bo te m incrMses> He We 

steelwork. These are now being the^rder book 

full; “egotfa® down' to the 
U.S. by Bethlehem Steek last, penny, and then BSC, with- 

rri . _ ,1 , out consultation, put , -uj? the 

X Of/ lulCC -' 1 price of the raw material by six 

Wan s «r ;° r * fieve » P« r Cfflt:imdSie have 
Under Chainnati and .Manag- t0 start -all over again.*!- ' ' ' 

on mpreving the product ^n S e. 

which Mr. Turner says must be- „ rg -* . - . _ T 

important for all fastener manu- Fasteiier ^ °L-S KN 

facturers,- then' on inproring. Sfactur^m Sc F^r &S 

and thirdly on broadening the l^ P tbe % S ^ 

company base This last *ep. been reduced by world rec«- 
was achieved by the acquisition sion ^ fiave ^ 

Q, 2S>%P* C ' PW ^ cheaply in Eurdpe. 

in 1972.;This company was ejjab- WhUe .European users may nS 
hshed in the important markets be ^ “g 

of railways, coalmining, and 0n any at. present, the 
agriculture and bad a large market is being upset, and Mr. 
standard -range of .products. La^ j s concerned that wbon 
Cooper , and Turner is now ^ upturn .happens cheap. 1m- 
rauked in the top three of the ports could gain quite' a ioot- 
British industrial fasteners u> ti 0 ld. - . - - 

dustry. So while industrial fastener 

While anxious not to appear manufacturers have strength 
complacent, ' Max through diyersitv and a strong 

appears more optimistic than export market, {hey are suffer- 
some others in the, industry. In . xng from national- recession and 
his product sector,, he acknow- a drop in world demand and 
ledges that trade is baa in some have some concern about the 
areas, but adds: “Our attitude future security of their markets, 
is that if trade is bad here, it u , « . 

has got to be good iasome other .. flUgu LOlyet 
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Cooper+TurnerLtd , James H. Smith Ltd 

The high strength friction grip Bolts, nuts and non- 


bolting specialists. . .•> • 
Hi vets and split' cotter pins 

Vulcan Road. Sheffield S9-2FW 
Telephone: Sheffield <0742) 
43771 

Telex: 54607 


standard fastenings 


Hayes Lane, Lye, Stourbridge. 
West Midlands DY9 BQU 
Telephone: Lye (038452)2177 
Telex: 339663 . . 


George Cooper (Sheffield) Ltd. Cooper 4-Tumer Inc. 

Nuts, bolts and railway f 
fastenings. .- 


Sheffield Road. Tinsley. 
Sheffield S9 IRS 
Telephone: Sheffield (0742) 
41026 

Telex: 547092 . 


33 North Hazel Street, 
Youngstown, 

Ohio 44503, U.S.A. 
Telephone: (216)744-1433 
Telex: 982469 



Cooper+Turner Group 

Manufacturers of Industrial Fasteners 

Vulcan Road. Sheffield. S9 2FW 
Telephone: 0742-43771 Telex: 54607 
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Wilson: A challenging Sense 



frkj *" . yw 
KJ 0 :■ v i.. 


and difficult winter 


occasion programme for years 


DEVOLUTION legislation would He added that he envisaged tbevcouid have hoped two weeks 
‘ be introduced " as early as pos- one Bill to cover both Scotland ago. 

stble in ibis session taking and Wales. Mr. Wibon said he bad told 

account of reactions to the Replving to an interruption, he his colleagues at that meeting 

White Paper, the views of this sa id that a separate White Paper that he would act to deal ivitir 

House and results of consuita- would be published about the any damaging imports where 

fTl || M a lions" Mr. Harold Wilson, the English aspects, and the regions, they affected the existence of a 

I 5)Ik€— ' fllllT Prime Minister, tohj the Com- “We would expect that to be sector of British industry now 

A UU1 mons yesterday. published some time before the suffering from inflation but 

- There would be no avoidable House will be deciding the ulti- which could become viable and 

- .-m delay, he added. “ But this is a male form of the legislation (on competitive in recovery coodi- 

Tf8|SAf|T major measure. It will have to devolution).” tions. . 

‘ UU LB IB vdL be studied not only by this House. The Trade Union and Labour **n 0 ag tj<>n taken on an inter- 

but outside as well. For these Relations (Amendment) Bill national scale absolves ‘us from 

to reasons, the Government is not would be speedily reintroduced the necessity of 1 taking every 

I suggesting we should complete so that necessary steps could be possible action to strengthen 

I J 1 1 lie 4 1 the whole legislative process this taken under the established con- Britain in the face of world and 

session" he said amid protests gtitutional procedures to ensure national problems. It is our own 

from Nationalist MPs. the ^fishes of the elected House <jutv to our own people and to 

"TIT Mr. Wlson declared:- “On the 0 q the matter were not our trading partoeB.”- 

' iHStfYl’BCjC* assumption that the Bill is intro- frustrated. Wil . nn urhB 

XjlOSJIjC duced at the earliest possible On the economy, he said, C mmoils faces a^riLtimrinE 

time this session and cannot Britain's economic strength in-an 
By John Hunt complete its passage in the pre- increasingly interdependent ^ f ^.- e 

sent session, it wilt be the Gov- world was dominated more than challenging utetcuft -winter. 
- ENTER-PARTY talks to consider eminent's intention to present a at any time in our lifetime by "I believe the .'nation, which 
revising and improving the pro- Bill, with whatever amendments international developments. The in the previous Session has given 
cedures of the House of. Lords are thought right, at the very Fact the. ilambouillet meeting had the Government- backing in its 
were proposed on behalf of the beginning , of the next Parliamen- taken place was qf the utmost, policies to master the problems. 
. Government last night by Lord tary session - c o if can proceed importance. “Still more was will continue to look to this 
„ Shepherd, the Leader of the towards Royal Assent with all the fact that every participant House to sustain the Government 
_ Lords. reasonable speed.” felt it had achieved far more thanr in its endeavours." 

He gave a broad hint to Lord 
Carrington, the leader of the ' 

■■ 6 No respect for nation in debt’ 

Lord Carrington had deplured A 

• !!*i 10 which the Lords OPPOSITION leader Mrs. Mar- "This will only work if we ' Turning to the economy, she 

had nt-L-n sunjL-cted in recent ?arC | Thatcher urged the Govern- appreciate the full consequences accused the Government of 
aaj *- , iwem lo bring in a Bill for postal uf the action before we take it -h eiil .. i e « rhim candid" abou* 

Although he could find nn , ia n 0 iins m union elections: “ It and ,f we see that any arranee- •' T J nlSS..,!! ! 

- fn h en nn° r n * °k m pf h th ^ Lord - wi » have our maximuin suppun merits we make are effective." * e rutb incSiSn 

.n .he Quren » bpcech. ' be was 2 nd cn-operation.” she added. Sirs. Thatcher .said that ibe ' Qe ?,*. ' l0 . inLa “ on - 

uneasy aooin the promise of a M rs . Thatcher had referred to Conservatives had raadr> no Adding that public spending 

major review nf the practices the success of moderates In the pledge for a Welsn Assembly. 5j aS "°' v 0il l , ° ^ 14 : 

and pivicedurcs of Pardaruen/ Amalgamated Union of Engineer- Underiininc the distinctions ■} batcher e aiu: Our. re-rord 


lost in 


BY RICHARD EVANS, LOBBY CORRESPONDENT 




statistics 


BY PHILIP RAW5T0RNE 


By John Hunt 


‘No respect for nation in debt’ 


and wondered what thi? en- »„g Workers elec 
tailed. urged moderate Lai 

But Lord Shepherd assured follow the example 


s elections. She between Scotland and Wales — boiroums s now bequeathin'. .0 
ate Labour MPs to Scotland having its own legal posterity an interest rcpuymer.t 
ixampie set in the system while Wales shared Eng- jfvel that w.H becevti^ fiammal 


him that t hi? merely- referred to aUEW and “stand up and he land's — she said: "There is flnan «'- apart- from me 

- n . c ^ a, ' lir,at, ° n of the Com moos counted, and ensure their much more demand for such an enormous burden of dein ren-i;- 


and had nothing to du with the majority prevails." assembly in Scotland than in 115 ‘‘ ,l1 j 1 will put on future gene- 

• . a ™ , '■"•j'jndering Mrs. Thatcher catted for a’ Wales, if we are pledged to a r®Uon»- 


* wnetner wc ;-nouid look at our thorough debate on the details Scottish Assembly we have ma.de “A nation in debt has no 
•own pro tenures, lam prepared of the devolution proposals. She no similar pledge about a Welsh respect and precious* lit tie in- 
- 2. ?I a K S ? ,, .u h -^ ns ?.>w n « aid 'bat th._- wording of the Assembly." Buenee." She suspected that the 

-- ^rf*If 0 ' ed 10 f ° r lht " ,CSl * he Gueen’s Speech probably demon- Mrs. Thatcher warned: Prime Minister bad found at 
3 , .. . ,, strated that the Government "Devolution must not come to Rainbouiliet that other nation; 

i»k Vi s ?fv ie . .k. • . K W0Ult J understood that time was needed mean more government and were not going to bail us out by 

,-™ T *?. ** ? . " J . L ' v /'“ to debate the plans -for- Scotland more pow-ers to Governments but pursuing policies that would lead 

f 1,, . or ,? , t . p and Wales not only in the Com- a dispersal oF some powers to them to the same levels of mda- 

"1 «» iii, ■»« ' n ,.’. L ®V ls - ,n mniu hui in the country as a areas which should be less lion zs we wore experiencing 

. ino\ at ht procedure? and prac- v .hole — including England. remote.'*- under this Labour Governm-'ct. 

■ ices uf the House to ;c v 
7-“ whether we can make some 


THE Queen's Speech contained 
no surprises yesterday— and. 
sad to say, neither did those of 
Mr, Harold Wilson and. Mrs. 
Margaret Thatcher. 

At least the State Opening, 
with Us formal dignity brought 
a brief sense of occasions; a 
momentary sparkle, But that 
was rapidly dissipated as the 
Commons resumed • its 
pedestrian politicking. 

* We face a challenging ses- 
sion,” the Prime Minister 
declared, “A challenging and 
difficult winter in which oar 
debates wiif be dominated by 
formidable economic realities.” 

But Mr. Wilson chose yester- 
day to ignore that for the, as 
yet, insubstantial personal 
challenge of Mis. Thatcher. 
Raking over past statistics, 
diligently hoeing the most 
sterile of political patches, Mr. 
Wilson failed, to raise a new 
party point or even a 
memorable phrase. 

It says little for the strength 
of Lhe Opposition that it shonld 
be crushed by the ponderous . 
weight of the Speech. Bnt Mrs. 
Thatcher, after a frantic search 
for words, could only produce 
in reply more >tatisiics 

With the PM and the Tory 
leader tacked in largely point- 
less argument, the Nationalist 
MIN began to display e\cn 
more than usual impatience 
over devolution. 

But they obtained tittle satis- 
faction. For if there was one 
thing on uhl;h Mrs. Thatcher 
ami Mr. Wilson were agreed, 
it was on the need for a further 
thorough debate before the 
Government ac'ed- 

Devolution must mean belter 
government nut more govern- 
ment. s-airi Mrs. Thatcher 
firmly — provoking protests 
from both Welsh and Scots 
MPs. and so exasperating -Mrs. 
Winifred Ewing that she 
devolved herself out of the 
Chamber. 


THE BILL to nationalise tbe air- 
craft and shipbuilding industries 
and the legislation on trade 
uniqn and labour relations which 
fell in the last session will be 
given the highest priority among 
proposals in the Queen's Speech. 

The session promises to be one 
of the heaviest for years with a 
total of 28 Bills foreshadowed— 
two more than in the last 
'crowded session — including the 
complex and contrpversial pro- 
posals for the devolution of 
powers from Westminster to new 
assemblies in Scotland and 
Wales. 

A White Paper on devolution 
will be published in a week’s 
time and it will be followed by 
a lengthy process of debate and 
consultation. The promise in 
the Queen's Speech is to “ bring 
forward legislative proposals for 
the establishment of Scottish 
and Welsh assemblies to exercise 
wide governmental responsibili- 
ties within the framework of the 
United Kingdom." 

Because of the amount of time 
tile devolution legislation will 
require, the Government's busi- 
ness managers are determined to 
push through other major items, 
particularly controversial ones, 
early in the session. 

The most controversial 
measures politically are the 
nationalisation of shipbuilding 
3nd aircraft manufacturing, the 
proposal in force all local aurbori- 
•i.>s to. introduce comprehensive 
■“ducat ion. the extension of the 
ff-vf- workers' labour scheme, and 
the pba“>n.2 out of private 


from a union, the right to termi- 
nate membership of . a union, 
rules of trade unions and 
employers' associations, and dis- 
missals front a closed shop. 

The clause containing propo- 
sals for a Charter on Press free- 
dom was not in the original Bin 
and cannot be included initially 
because it was not agreed by both 
Houses. Ministers intend to 
include the clause during its 
Commons committee stage, how- 
ever. . . 

If the Lords continue to insist 
on statutory provisions for the 
charter, the Parliament Act will 
ensure that the measure reaches 
the Statute Book by the end of 
the session. 

The Aircraft and Shipbuilding 
Indu st ries Bill will be substan- 
tially the same measure which 
was published last May but 
dropped because of lack of 
Parliamentary time. There will 
be tougher compensation pro- 
posals, however, for those firms 
which run into financial difficul- 
ties before the Bill takes effect. 

The Bill wil] be pushed ahead 
with all speed in the Commons 
and vesting day is scheduled for 
as early as possible in 1976. 

Another controversial measure 
expected early is the Bill extend- 
ing the dockworkers’ labour 
scheme. It is described in tbe 


Queen's Speech as a Bill to civr 
•* comprehensive employment 
safeguards for dockwnrkers." it 
will ensure that all work now 
performed by registered dnvk- 
workers will remain subject to 
statutory control, with al! the 
essential features of the dock 
labour scheme and lhe principles 
on which it is administered 
being retained. 

A new definition of port trans- 
port work will bo introduced to 
cover extensions of the scheme, 
including tbe handling Of goody 
intended for transport on sea- 
going vessels. It would include 
the storage, warehousing, sorr- 
iag, weighing, movement and 
lighterage of goods and also 
their identifying, checking and 
recording. 

Excluded from the new 
definition will be work carried 
out by nationalised industry 
employees; work undertaken 
solelv for the purpose of manu- 
facturing, producing, wholesal- 
ing and retailing; and work 
carried out by the crews of ships. 

Ministers are determined to 
press ahead with the abolition 
of private beds in the NHS. 
despite the opposition of many 
consultants. Discussions are con- 
tinuing following publication of 
Mrs. Castle's memorandum last 
August. 


Ulster development plans 


BY ROV HODSON 


oracli «•? from National Health 
Sen-fre ho<p*ral& 

Thr first Bill tn be presented 
wil! he the Trade Union and 
Labour Relations ( Amendments 
Bill which was lost in the last- 
session because or the Lords’ 
insistence on statutory back-up 
provisions for the proposed char- 
ter on Pres? Freedom. 

The legislation win be re-intro- 
duced to-day in the same form 
in which it was sent from The 
Commons to the Lords last Feb- 
ruary. 

Tb" provisions to be amended 
during the passage of the Dill 
deal with safeguards against un- 
reasonable exclusion or expulsion 


EM a NEW attempt to stimulate expansion and regeneration of 
industrial investment in Northern Ireland industry. 

Northern Ireland, the Govern- The b ° d >* on die 

r , in , r , » -.bn*. 

Northern Ireland development ^ c j 5h an( j Scottish development 
body. Reference was made in the agencies which are in the process 
Queen's Speech to forthcoming of being set up. Ail three of the 
legislation in tbe new session regional agencies win have" 
which will enlarge the role of powers similar to those or the 
the Northern Ireland Finance National Enterprise Board ®* -p 
Corporation. within their own regions. V’ ~' : 't -7 

The Government intends to The NEB will havp.pYdr-ndio^fr-j^i;«5^^S 


use lhe MFC as the vehicle for powers to operate m all parts 
a complete development corpora- the United Kingdom when- ideal ! *& ';=. 
turn or agency which is expected in*4 with industrial matters 


to have an 'annual budget of national concern, nr with mnlti-p^ri^ 


about ‘Torn. 


use for the national companies..: 




• step forward." 

.. He susgr-sicd that they mighl 
^ examine lhe matter and reach 

• .agreement through the Procedure 

Committee and then bring a 

• proposal before the Hou.-e. 

•• In his speech. Lord Carrington 
•' had been conciliatory about the 


Speech pledges priority for attack on inflation 




THE QUEEN, in her speech at 
the opening of Parliament 
yesterday, said: 


Trade Union and Labour Rcla- My Lords and Members of the 
tions (Amendment l Bill which House of Commons: 


tain tbrir full support of inter- 
national efforts to restore 
economic activity, and to 
reduce inflation and" im- 


ments for British fishing with 
the Government of Iceland to 
reptace those which have just 
expired. 


Reassured 

Lord Carrington agreed that 


non; (Amendment 1 Bill which House of Commons: balances of payments They My Government will continue to 

. ha.-i been thrown out by cross-. My husband and I look forward intend to ratify the Organise- strive for a constitutional 

bench and Opposition peers at with great pleasure to visiting lion for Economic Co-operation solution to the. problems c*5 

Y‘ r ,:n,i of last session because Finland: and also to our visit Pad Development Financial Northern Ireland. -They wiil 

tney were dissatisfied with the to the United States of Support Fund Agreement. maintain deier/nined efforts to 

'Government's pruponaT fur a America t.v celebrate the 20ftth My Government will contintie to eliminate terrorism, and attach 

voluntary charter on Press free- anniversarv' of American work for international agree- particular importance to deal- 

•• aura * independence -- ' meat on general disarmament ing through the courts iv:ih all 

• I am confident that the* long- and on preventing tbe spread those responsible for violence. 

f\02KSHrPf» standing friendship and co- Of nuclear weapons.. A Bill to promote, equality of 

uojureu operation between our peoples They will sustain their support opportunity .in employment 

Lord Carrington agreed that will continue to flourish. for the North Atlantic Alliance between people ! of different 

-the Government was absolute iv \v r e »-ha II also visit Canada where ‘ as an instrument of detente as religious beliefs- will be re- 

• entitled to use the Parliament T "shall open the Olvmoic wefI a s defence, fostering the mtroduced.and legisiativepro- 

•• Act to act this legislation through - Games • fullest possible co-operation vision trill be made to assuti 

m the present session. in Wv ‘ r.nvpmment win mainMln auiDtJ S its members, not least industrial development by- 

doing ro. it was behaving in a ' rhp j r Sin sunonrt I I tn the procurement of defence enlarging the role of the 

perfectly proper and constitu- {?n Ited nJES? *5 he «<l ui P»* nt - . . Northern Ireland Finance 

iwnal maimer. nrinrin^ nfitV rhaSir -.nrt Tbe >' w,n continue to play their Corporation. 

Bm he still hoped that in the CornmcmScaUh with ! ul1 part lhe negotiations on Members or the House or 

-vnd. me Government would traStimi «r !JJ2 force reductions in central Commons: Estimates for the 
decide to accept the amendments nf Eur °P e - public service will be laid 

- from Lord Goodman, chairman of ww?? 6 ^r,S f W.v Ministers will continue aU-j before you. * 

-the Newspaper Publishers Asso- P*ace- great value on. further My Lords and Members of the 

rnation, which had the backing of detenfe ^tween East . atid : House of Commons: - My 

-Mhe Opposition. rstanditto. ^and West, including tbe strengthen- ..Government wiU continue 'to 

— ~ T nrrl .<honhc-a ir.M Vi— tv.i ' ‘-D-operaiaon. . ■ .. .. < n n wfinnmic link's, and on. nivn TVs hiohMi m-ir.rttv tr. 


!M.'Jrr r antl Ill 

4 Rill no amfhonprt .h-„ „ Principles of its charter, and 
-.-Pri i l'iLL'i! for the Commonwealth with 

dreide to acceot the^niindnionre Its tradition of CPDCern for the 

- sssrs :r'id> e n 5 r % 

^alion^S^h had''thi S h e rt ASS< r a! mutual inter 

the ba ' 1 " ns ° r ™amfl i- und, w.ndina, ■ ad 

r Lord Shepherd lold him tlwt ' 

•^hv was very reassured by these 0U u^ pur ^ ue 

j-v.ords and promised him if ' their- initiative for better ordau 
- :here is any room to manoeuvre >n world trade in commodities 
rin this field, i would cercunlv wh,Ph ^ Ranched- at tbe 
7 consider it. 1 think that those WC ”J£* I?®*! 108, . Con,in - r>n ' 

™^ho had looked at it for many 5 e ? ds v° f Gove rninent 

j: months will recognise that the which has made an 

-:d:5erence between us Is, in one important ^ contribution to 

-sense, narrow but in another: subsequent' International dis-; 
JA-Q&e. deep. cussion. - • 


solution to the. problems oS 
Northern Ireland. They wiil 
maintain deier/nined efforts to 
eliminate terrorism, and attach 
particular importance to deal- 
ing through the courts 1 v:ih all 
those responsible for violence. 

A Bill to promote, equality of 
opportunity .in employment 
between people f of different 
religious beliefs will be re- 
introduced. and legislative pro- 
vision' trill be made to assuti 
industrial development by- 
enlarging the role- of the 
Northern Ireland Finance 
Corporation. 


detente between East - and House -of Commons: - My 
West, including tbe strengthen- ..Government will continue 'to 
ing of economic links, and on give the highest priority to 
full implementation .of the- the attack on inflation a^d un- 


f heir- initiative for better ord«B-.. Final Act of the Conference employment. Success for the 

in world trade in commodities.: on Security and Co-opera ton udde ' range df" anti-inflation 

which they launched- st tbe ../in Europe. : .'measures mtroduced. in- July 

recent - meeting of Common- My Ministers will contxnu'e to is essential • for the future 

wealth Heads of Government ., support the search for-a "om- . health .’of our economy and 


and which has made an prehensive peace- settlement, our society. In particular. 


“ difference between us Is, in one important contribution hi in the Middle East, and to 

-sense, narrow but in another, subsequent' international dis^ ; -develop our ties with the 

- re'Qse. deep. cussion. - • countries of the. area.- 

y ** However, tf there is anv way recognise the special needs They will continue to' co-operate 
l--in which we can seek a closer of 1118 Poorest developing in seeking a lasting settlement 

understanding together. I shall countries, and will in in Cyprus., 

r. he very happy to try to do so." particular seek to assist rural My Government will maintain 


success in these measures is 
required for the achievement 
nr a satisfactory level of pro- 
ductive investment and . in 
assist in tbe reduction' of the 
present unacceptable level of 
unemployment. . 


: Lord Carrington bad warned development and food produc- - .their efforts to bring about a It is also a necessary condition 

that if the Government did intro- tion. . 4 311st and peaceful constitu- For the fulfilment of many of 


duce major legislation after My Government will play tb e to‘ tional settlement In "Rhodesia. 


- Easier, there would simply be no 
. time for the Lords to play their 

proper role in coasidering it. 

Lord Shepherd agreed that the 
weight of legislation had been 

- intolerable last session and hoped 
l it would not be so heavy this 
r. session. 


full part* in the ■ European • My Govermnent will actively 
Economic Community, devoi* protect the Interests of the 


ing particular attention to the 
achievement of a common 
approach to tbe world's 
political and economic 
problems. 

My Government will also main-; 


fishing industry, and will play 
their full part in international 
conservation measures and in 
the development of the Com- 
mon Fisheries Policy. They 
are seeking renewed arrange- 


tny Government’s, other econo- 
mic and sodal objectives. The 
present -price controls will 
continue to be vigorously' en- 
forced. and the programme ■, of 
price display and unit pricing 
will be accelerated. A pro- 
gramme. of price stabilisation 
of more essential goods will -be 


introduced once coal iccreases 
decline. 

My Ministers will continue to 
work close!:: with the Trade; 
Union Congress, the Confede- 
ration of British industry and 
with the British people as a 
whole on a continuing pro- 
gramme 10 control domestic in- 
flation and to prevent its 
resurgence. 

The National Enterprise Board 
and the Scottish and Welsh 
Development Agencies will be 
major instruments in my 
Government's policy of indus- 
trial regeneration. 

My Government 'rill also embark 
on a series of planning agree- 
ments with large companies in 
selected key sectors of indus- 
try, as an important step 
towards the identification and 
achievement of agreed 
national objectives. 

Tbe Bill to bring the aircraft and 
shipbuilding industries into 
public ownership will be rein- 
troduced early in the session. 
Following their review of civil 
aviation, my Government will 
present proposals to implement 
the necessary policy changes. 

My Government will reintroduce 
‘legislation^ to remove' the re- 
maining unsatisfactory features 
of the Industrial Relations 
Act. 1971. 

M>- Ministers will continue to 
encourage the development of 
industrial democracy in both 
public and private sectors. 
Both sides of industry will 
have /nil opportunity to ex- 
press their views to the 
inquiry which, my Government 
have announced ibeir intention 
to establish to consider bow 
industrial democracy in the 
private sector can best be 
extended. 

A Bill will be introduced to 
ensure comprehensive eiitoloy- 
ment safeguards for dock- 
workers 


My Government will play their 
.full part in the development 
and improvement of tbe Com- 
mon Agricultural Policy and 
will continue to encourage the 
maximum economic production 
of food at home in the interests 
of producers and consumers. 

Legislation will be introduced to 
meet the U.K.'s obligations 
under the agreeipent on an 
international energy pro- 
gramme: to -control energy 
supplies during any shortage: 
and to implement energy con- 
servation policies. 

My Government will continue to 
seek to secure the .orderly 
development of Lhe UyK-'s off- 
shore oil and gas resources in 
the Interests of th^ nation. 
They intend to invite applica- 
tion; for further licences for 
exploration and development 
of off-shore oil and gas. 

My Government will bring for- 
ward legislative proposals for 
tbe establishment of Scottish 
and Welsh Assemblies to exer- 
cise wide governmental respon- 
sibilities within the framework 
of the United Kingdom. 

Proposals will be put forward 
for a major review of the prac- 
. lice and -procedure of Parlia- 
ment 

An opportunity will be provided 
to decide on a permanent 
system for the sound broad- 
casting of the proceedings of 
Parliament 

My Ministers will * pursue 
vigorously their programmes 
of social reform by legislative 
and other means, within avail- 
able resources. They will take 
energetic action to encourage 

- the provision of more houses 
in both public and private 
sectors; and following from a 
comprehensive review they 
will bring forward recommen- 
dations for future housing 
finance policy. 

Legislation -will be brought 


forward to enable housing to 
be transferred from New Town 
Development Corporations and 
the New Towns Commission to 
elected local authorities. 

Legislation for the abolition of 
the agricultural tied cottage 
system in England and Wales 
will be laid before you. 

In furtherance of my Govern- 
ment's comprehensive policy 
for development land, legisla- 
tion will be introduced for a. 
development land tax. 

Legislation will be introduced in 
the course of the session to 
phase out : private practice 
from National Health Service 
hospitals. Consultations will 
continue on my Government's 
proposals to strengthen and 
extend . existing powers to 
regulate nursing homes and 
hospitals outside the National 
Health Service. 

Pensions and other social 
security benefits will be 
increased to protect the living 
standards of the more 
vulnerable members of the 

community. 

In education, my Government 
will seek to consolidate the 
improvements they have made 
to the statutory school system. 
Within available resources, 
they - will give priority to 
children with special needs 
and to tbe vocational prepara- 
tion of young people aged 16 
to 19. 

A Bill will be introduced to 
require local education authori- 
ties in England and Wales who 
have not already done -so to 
make plans for tbe abolition 
of selection in . secondary 
education, and to 'deal with 
certain other matters. 

Legislation will be laid before 
you to extend and improve 
Post Office banking services, 
and to reform the" Trustee 
Savings Banks and enable them 
to offer a wider range of 


persona! banking services, 
including personal loans tc 
depositors. 

A Bill will be introduced t» 
strengthen the law on racia 
discrimination. 

Proposals will be prepared u 
amend the Official Secrets Act: 
and to liberalise the practic- 
relating to official information i 

A Bill will bo introduced to proT-JJ." 1 
vide an effective independeC'***' 1 " 
element in the procedure, fo - 
handling compkwxfls^by hiett“^, 
ben of the public qgainsf tfit • .• ■< 
police. 

My Government will gave earlyj" ' ; - \ r 

considerations to • the report ’ 
when received, of the • 

• Coromissisn bn the law of ^ 

spiracy in England and Wales “” r 

with a view to prepanoj 
legislation for the comprehend 
sive reform of this branch o !( „ s , 
the law. 

Legislation will be introduced 1>. •” 

replace the Prevention oi./.i. -,. : ’ 
Terrorism (Temporary Prc",’:' • : _ 

visions) Act, 1974. ! ^ ^ I 

My Government win pcrsever^G;. - ^ * 

with efforts to improve the te'-ijjf : \ ' - 

and the administration of jo: ' *'*’■-■' * 

tice, and will pay continue 2 

attention to the need. to reduc 
the number of persons i + 

prison, especially those awai s 

■ ing trial or sentence. 9 

Proposals will be placed befot a 

you to provide a Public Lem * 

ing Right for authors. * 

Measures will be introduce ^ 

relating to Scotland, inciudiu 
reforms in the law on croftifl Q 

and on' liquor licensing, an -a 

proposals for improving pubfc *s 

access to freshwater fishing- 
Bill will be introduced 1 £ 

establish a Development Boar £ 

for rural Wales. ^ 

Other measures wil] be la : 

before you. ' , •- 

My Lords and Members of tl * 

House of Commons: I pray th * 

the blessing of Altpighty G( * 


may rest upon your counsels?-^ 


There is only one reason for 



*ru tv*. 


174 s rrx* 


Si vear ^ eep c ^ ose *° uc ^ ^ our existing 

J ^ "customers and to reach new ones. 


To meet market conditions, achieving high 
tumoverand prof it for our customers and ourselves. 

We sell our products in over a hundred 
countries - more than 50% of our turnover is export . 
Over the last three-years, our turnover has 
Fertilizers, plant protection^ chemicals, doubled to £2 million, 
organic and inorganic products, plastics, 

• chemicals for plastics production,! ibres. We are proud of our record It’s the basis for our , 

non-woven fabrics, glues, pharmaceuticals, customers 1 trust in us. 



Unz/Donau, Austria 


CHEMEUNZAG 
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MARKETING SOCIETY 

Facing up to facts 


BY ANTONY THORNCROFT 


This year the Government becomes the biggest advertiser in the 
country. ANTONY THORNCROFT surveys the progress of the 
COI, which superintends the expenditure. 


Critic free but cautious 


. A 

one o£ universal, shopping around is 
P -„,5 C ? arf -y“? Ww - practised more (often for l 0 £ 
n a 2 n n ff o ^ * e c i°f . Q J Osiivy leaders only), and pre-planned 
Benson Mother! told thp animal shODDkic "with lists, is a d^vpinn. 

conference of the Marketing Sr trend. ™ ' *. evelop ‘ THIS year, for the first time, the 

. Society on Tuesday. Now the Most of the other sneaks Government will become the 

- ^S f Sj“l M U 0Uttoeofc i irfr were content to harranSie S? }^fi^^yertiser in the country. 

fill shopping. The same might audience with eoad ® v ® 

• he said of the Marketing Society, advice, although Peter Mitchell iQ 7 cvfi >e ?» d ■ a £ ound b* 

Last year its conference was of Johnson and Johnson poSted ^ “? Ue ^“ v *^ es J° m 

" .» ^JP rkrtta * in Hard out the' advantages that Colgate ^ 

p® es - ' . Thj s year the theme was Palmolive has gained in the U.S. S"™** J^SEJ 

Marketing consumer products by reducing .the ‘links in its ^ £11-^1., makes 

during high inflation, and after- marketing chain to four between nnwfum j ,^ u£ . 

wards,’ and it did seem Chat the the ' lowest executive. and the than the e £" 

marketing men present were Board. _ i - than the leadin — 

almost enjoying the struggle 'in- He also discussed the possi- „„ . 

volved in coping with uncharted bilities for revitalising old oro- veSfine 

waters. ducts, and quoted Johnsons’ Babv J 133 risen fro “ 

Terry Burns of the London Shampoo, Mnes Lab’s „ Alkk h^med bv the nlw ^ 

Business School kicked ofE with Seltzer, and Nabisco’s Shredded SSrSSiS. G f^ r ? J ^ ? f 
the economic forecasts which Wheat as products which have r?r°wf acc0UT \ ls 

completely control the timing of been broadened in their appeal r„f, s , expendl ' 

any sales revival, and he pre- at much less cost than the * mp '*£ a 

dieted that “the rate of recovery' development of new brands. ® e ndably small proportion of. its 
in 1076 is unlikely to be very ~ 

• vSables. updating 6 ^OBNVs • PETER HOOD, who recently * S devised by agweies, 26 in aU.° 
research on how housewives are resigned as vice-chairman of nl _ ^ few c ? m ‘ 
coping with inflation. GLHM. the Young and Rubicam whii^ S Jlf* 6 t^ 6 * rom a °eocies. 

His conclusions were that the below-the-lin e-company^ and one J25LiIJ l,i *?., be „ a ^? 1 f. ni ^ 
careful housewife of last year of the largest in the business. JS5SJ^ p 55?? ,la Srt 

will be <the aggressive shopper has been joined bv two of his J?_I 3 } l0 . n h s i ; ***® G OL w hich 
of 1976, categorising products former colleacues, Roger Hyslop 

and brands as necessities, and Kevin Twittey. in a new Ule ^ aDnrnnrh ,mnncAH 


rule ridden approach imposed 
about the COFs 'caution in use 


A ' still . from the COI’s- M Heartbeat *' commercial for its nurse 
recruitment campaign which won a Golden Screen Trophy in the 
Cinema Advertising Awards. 


forming the public about new 
legislation or social -security 
benefits. The remaining third or 
so is more difficult — it is aimed 
to change social behaviour. 

Much of this is completely 
non-controversial. such as the 
road safety advertising or energy 
conservation, but the COI has to 
take care that Government 
publicity for the general good 
does -not become parly propa 
ganda. That is why. in the past, 
all COI advertising stopped 
before General Elections 
. although in future the non- 
controversiaJ recruitment cam 
. paigns may be continued. 

However.- the current £2J5m 
anti-inflation campaign, although 
it received widespread political 
-support, could be regarded as a 
very thin end of the wedge since L 
conceivably, there is an alterna- 
tive. strategy to solving the 
nation's problems, and in one 
of the early Common Market 
approaches the COI was criti 
cised for for producing leaflets 
supporting entry*. In the main, 
though, the ingrained power of 
the Civil Service should be 
strong enough to prevent the 
COI being used for narrow 
propaganda purposes. 


from 


inessentials will disappear Triangle. ' 

The worthwhile^ luxuries will ® EXPENDITURE.' nn - biscuits media and creative approach. . . • ■ «*»«•. 

survive if they continue to justify hafi risen by 71 per cent in the * ,ut . tte C01 k-at 511011 P a,ns to mends two agencies Jo compete it expects within the next six Of course, the COI does not 

their benefits to essentially two yeans but the actual ' and 10 be- whiter than with the holder of the account months to select an agency to initiate campaigns. It is ap- 
“ price conscious" consumers volume sold remains unchanged. ^ ,te £* a i it largely escapes Then jt is tip to the C.OI. plus a co-ordinate ail its TV buying: it proached by the chief fnforma- 

The husbands’ involvement in Even so the stability of sales in 3b “ S0 both from agencies and representative of the interested has shown flexibility in using the rion officers in the relevant 

the firtit against inflation will the face of inflation means that j w “at would worry it more) Government department (a civil Morning Star to advertise the Government departments (who 

increase the chances of more biscuits have increased their f 1 ™ 3 " Ps : anti-adyertisirig servant attached to transport anti inflation campaign because sometimes believe they can 

fundamental changes continuing share of grocery turnover to 4.3 iobby ln ibe. Labour party, and would be involved on a road. the paper has the right audience, present their case more quickly 

in family attitudes and soda 1 P« cent*, or about £270m. a year. C0 E5? n “5E? ts - safety campaign; someone from even though i t does not publish and effectively through Press 

according to the“ latest Nielsen The COI tames the agencies by Mrs. Barbara Castle's Ministry if circulation figures which in the conferences and words in the 

'research. In the past two vears *™P ,o yi n « them. At one time it is nurses’ recruitment), to past has put it beyond the pale, ears of lobby correspondents). 

62 ‘ brand names have * dis- tbere might have been a bias to- make the actual choice. More More significant changes are The COT is basicallv a passive 

appeared, but the ten largest new ~ a . . , “ e , oWer.v declining, often than not (16 times out of happening behind the scenes, organisation and this' is the one 

brands introduced since 1967 Britiab agencies rather than the 26 recently) the agency, has There are greater attempts to area where it can be criticised 

now account for 19 per cent of new, expanding. American out- changed. research campaigns and to Tt . „ ' 

sales. *' fits, but now it* agencies are all But .the successful, agency has exploit belowithe-line possibili- . , has no policy. It does its 

. • • in the top 50, and nor one of tfae no five 1 year security: its work is ties, ln the energy conservation auty ana ,s veo >* successful in 

• •THE Dat a Systems division biggest ten is not currently, or assessed every year and agencies advertising, which, with a £5m. escaping trom .attack. -But _as the 

of the ITT Business Systems was until recently, working on have been fired within weeks, budget, is the largest the COI C0U ? J • s , leading advertiser it 

Group is launching a recruit- c OI business. One recent innO- On the other hand French Gold' has handled, efforts were made ^? uld _ taK ®. a . 3Dore aggressive 

ment campaign in the form of a nation te that two regional Abbott, thanks to its absorption to draw in the makers of lagging . llne - By stuuung to the rules it 
competition comprising a series- agencies have just- been of CPV, has been working on for water tanks before the probably sacrifices the chance of 

of problems set by Dr. Edward appointed to publicise the recruiting soldiers since 1957 In advertising appeared urging con- f e tting better value for money 

de Bono, the ' originator of Government’s retraining schemes- practice the average life of a COI sinners to invest in lagging, ln J roin meflia; by concentrating 
lateral thinking. There are six m Scotland and Wales, but account is six-seven years, about futvfre there will be more com- more campaigns in the best 
competitions, each appearing in in general the best way for the average for a commercial munication with firms in the agencies it might get stronger 
the Press, and contestants that 311 agency to get the COI as a advertiser to remain out • market place with a common advertising: there are savings on 
do well get the change of a job. client is to produce good adver- _ ■ . . . interest in the aims of the the production side that it could 

as well as a presentation set of tiding and to get itself talked “ 1 f e tne vP 1 bas been advertising. ensure through central purchas- 

“Go," the Japanese mind game abou t in the industry,. or to just ? pei ] “ "iGasm not for what p or research there is now a in 8 rather than letting 26 
. apply. rt d0 °s but for what it has £250,000 budget, which has been agencies shop around: if it 

® In a massive world-wide deal. The procedure is ritualised in avoided aoing. As such a 'large on evaluating test cam- was able to plan ahead it could 

f™J on r Bowles have won a the extreme. An advisory com- advertirer-it has a-. responsibility pa io ns f or seat belts and on the research advertising approaches 
;°“r of £»im. worth of business mittee of six seasoned men. with for taking a lead in industry distances between vehicles on before they appeared rather than 
with AMF Inc., manufacturers of either media experience, like affairs: tradition ally It has kept the road, among other efforts. If. after the event and make 
leisure products and producers of Howard Thomas of Thames TV, a low profile. Now it is venturing by observation, the test areas do greater use of outdoor publicity, 
industrial equipment About £Im. or as ah advertiser, like the cur- out “ore. - not seem t0 r^pQ^d to the first In the main the strengths of 

u 0r 5i ft is being rent chairman Sir David Barran It ha9 contributed to the level of advertising expenditure the COI outweigh its weaknesses, 

handled by E and B London, who of Shell, asks the COI to inspect Advertising Standards Authority the campaign can be stepped up and there has been a visible 
received the Agency's; firgl-AMF_ an agency whicb has requested an fufld to finance the advertising or . the creative approach improvement in its commercial 
assignment - nearly . three -years assessment and of which the com- campaign encouraging people to changed. There is also a concen- attitude in recent years. It may 
afip. B and B London has also mittee has received good complaiD about misleading ads. tration now on measuring the save some money, and be a more 
gained the £200.000 Garden Pro- opinions. Around 12 agencies are It is prepared to countenance, effectiveness of. the advertising effective leader of the industry, 
ducts account from Fisons Agro- inspected each year, and the COI . paying agencies, by fee rather rather than only considering the if it was hived off as. a separate 
chemical Division. The account now has its jabs on hundreds, than the straight commission— overall marketing objectives. organisation, like the Post Office, 

was with McCanns. with a built in re-inspection pro- although it will not move faster Most of the COI advertising is but by its own criteria it suc- 

PFriPWiT Aiiinmnhiia, /tt v \ ^very five years. than the industry on Ithis one. quite easily measurable-*— since ceeds in putting the national 

ha? in riS Each time a*C0I account comes It has concentrated its Press 45 per cent of it goes on' recruit- case, recruiting civil servants, 

“ ,75*' up for 3 competitive presents- media buying on one agency, ment campaigns for nurses, .the and informing the public, with 

ZsTohinr, HOP. Which is every five years, OBM, and reckons to have made services, prison officers, etc. Teh scarcely a breath of scandal and 

strategy from the overall co? ^ advisory committee recoin- 5-10 per cent, savings as a result: or twelve per cent is 'factual, in- with workmanlike efficiency. 
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initial brief to final . 
showing NTR mobile unit 
handles subjects for audio 
visual presentations by 
quality colour video 
recording at costs which 
compare favourably with 
traditional slide/sound 
techniques. Bring your 
subject alive, contact 
Vance Chapman now at NTR. 
Nine Miles Burn Studios, 
by Penicuik Tel. 0968 72864 

NORTHERN 

TELE 

RECORDINGS 
Quality video 
with economy. 
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•Tn these times, the value of® 
5 Westminster Press recognised 5 
S Test Towns is e*cn niurC up- S 
Z pareor for their low cost • 

• measurement ol'a new product. • 

• ils pjcLigiuy anil price accept- • 

•ability. .• 

•Many of the biggest companies • 

• in Britain use our Test Towns • 

•as Lhc ‘Jirst slep’ before TV • 
S launching. J 
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• file and geographical isolation. • 
•.Thq daily newspaper published • 
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2 ket penetration. J 
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• 0l-35i 1030 for literature. # 

• TEST TOWNS • 


men 
on the rocks 


BY OUR MARKETING EDITOR . .. 

VACANCIES for marketing and The average starting salary 
sales personnel have, fallen by a paid to new graduates joining a 
half over the past year, and marketing team was £2.367. 
while the national average earn- Marketing executives in their 
ings of all employees has in- inid-iwentios were in mi>si 
creased by 27.4 per cent, execti- demand, and a thud of the pro- 
lives in marketing jobs have only duct managers surveyed nn.v 
managed an average 20.8 per earn over £5,000 compared with 
cent, increase. 13 per cent, of ibe area sales 

This is the sad message from managers and 2t per cent, of the 
the second annual Marketing agency account executives. (By 
Personnel Survey published yes- comparison 50 per vent. i:f 
terday by the Incomes Research awountantsrianage £5.000). Only 
Unit of Lloyd Executive, the s,x °f 91,000 marketing and 
personnel consultants. It costs sa,es employees covered in the 

£38 for the 100-page report. The !Vr^ wer ^ e ? rnm " a 
figures are based on information £15.000. with the two highest paid 
supplied by 116 companies. The marketing directors both working 
only crumb of comfort for for fast moving consumer corn- 
marketing men Is that they have panies. 

fared better than solicitors and Most of the current opportuni- 
engineers. ties for aspiring marketing mrn 

Within the companies respond- are on the sales rep side. How. 
ing the retailers showed most ever if a graduate perseveres 
confidence, just over a half he could expect tu earn over 
actually increasing Iheir staff IS.ODO as a marketing director — 
numbers In contrast a half of SI per cent, do— almost certainly 
the advertising agencies have cut plus a car. while 79 per cent, of 
the payroll by 6.7 per cent. Not agency account directors manage 
surprisingly agencies and market £S.000. although fewer iS9 per 
research companies also raised cent.) get cars. At least 40 per 
salaries by the lowest average — cent, in each job function receive 
15.8 per cent., as against the 24.6 additional income, with advertis- 
per cent from - fast moving ing agencies offering the best 
packaged goods manufacturers, bonus schemes. 

Wines get a boost 

TO-MORROW sees the start of a needs little advertising tn sell 
pre-Christinas advertising cam- well is Bcaujolais Nouveau, the 
paign for French Apellation 1975 vintage of which reached 
Controls e wines, the pick of the London on Saturday. Although 
crop. For a couple of years now wine connoisseurs have little to 
the London based Food from do with such a fresh product, the 
France has been loathe to pro- producers in Beaujolais are 
mote the wines because demand grateful for the publicity which 
was slipping, as a result of higher surrounds this successful 
prices and the economic squeeze, creation of the PR machine. 

Now AC wines are compare- This year a fifth of a small, and 
lively cheap (some cost less than not highly regarded vintage, will 
£2 a bottle), and a £70.000 boost sell before ’next March as 
is underway, devised by TBWA. Beaujolais Nouveau, and catering 
The agency's research suggests establishments like Rank Hotels 
that it’s no good trying to got together with the top car 
per-made the still affluent Cl’s to makers such as Mercedes. Alfa 
drink wine so the advertising is Romeo, and Lotus, to ensure that 
concentrated on getting AB the Beaujolais was in London by 
drinkers in the southern half of lunch time on Saturday a few 
the country to' trade up. Four hours after it was released at 
national dailies will carry the midnight Friday. It may not be 
ads. some of which are full page, a very serious race hut it ensures 
and are informative rather than a good sales send off for a French 
visual wine trade which is generally in 

One type of French wine which .serious financial trouble. 


Drink trade 
research 


and spirit consumption, brand 
share, promotional expenditure, 
elc., in all the major importing 
countries. In all, 25 products 
over IS countries are covered 
THE drink trade is becoming by the research, 
increasingly international, and in 

an effort to provide companies 9 IDV EXPORT-Brand Develop- 
with relevant information, on the ment Division is planning an 
lines of the amount of whisky international launch of CATTO 
and gin consumed in Switzerland, Scotch whisky. . James Catto and 
and the demand for rum in Co. was established in 1S61 but 
Belgium, Acumen Marketing has is now part of the IDV Group, 
come up with' an annual service. Fletcher Shelton will handle the 
periodically updated, giving wine £120,000 advertising account. 


304, 504 and 604 range, and a new j 
agency will be found to look after | 
the 104 Diesel and Estate ranges. : 

WARRINGTON vodka dis- 
tillers G. and J. Greenali is to 
double its Vladivar cinema 
advertising budget to £150,000 j 
over the next year. 

“ THAT'S the Wonder of j 
Woolworth ” commercials won 
the gold award in the 30-60-1 
second category at the Inter- 
national Fifin' and Television 
Festival in New York. Allen 
Brady and Marsh handles the| 
account, and the agency -also 
woo silver and bronze awards 
for its series of advertisements' 
for Dotnecq aod Whitbread. 

BRUNNINGS Birmingham has 
won the Herbert Small Tools and 
Equipment account. 

.' DAVID WILLIAMS & 
Kctcbum* is to handle the games 
manufacturers Milton Bradley’s 
U.K. account as from mid-] 
February. 


1965 . 

THE BEGINNING 
OF THE END OF THE 
DINNERPARTY. 


Croft Distinction. 

Tat,vnvl\)rtaged ten years in the wood 


SHIPPING 


WLystaywitbiadullagency 

when,tbr the samemonev, you can 
buyabrightone? 


&verlevFowIcritisliaOxlade&.Sc;)rkeyI-td- 

35 Gc. Peter St. LondonSWtP-3LS.TeI:01-t9J -0* 


■ ^ Hong Kong is one of the busiest 
ports in the world, with an accomodating 
23 square miles of natural harbpur. 1973 
saw the merger of two companies and- 
the formation of Hong Kong United . 
Dockyards, to provide the repair, over- 
haul and conversion facilities required by 
ships of the world.. . ...... 

*■ ‘ - Basic facilities consist of four 
grav?ng.docks, one floating dock arid a 
marine slipway of 3,000 tons capacity. 
Twq.graving docks can accept vessels 
up to 35,000 dwl., and a specially de- 
signed floating dock accepts vessels up 
to 25,000 dwt. / * 


All are backed by excellent cranage with 
.. iifts.up to 150 tons..and first class work- • 
shops. The yardseperate on a 24 hour, 

7 day .week basis and 4,000 skilled 
workers are involved in the operation. 

. . - - Repair work. Overhaul. And 

conversion of vessels. These are the . 
areas in which Hong Kong United Dock- 
yards offer world, standard expertise; 
and in which Hutchison; In ternationaf 
has considerable interests. 

‘ - Perhaps.they're your starting point to a 
' mutually profitable port of call in the 
future. 


HUTCHISON 

INTERNATIONAL 
LIMITED 

the dockers 

22nd Floor, Hutchison House. 10. Harcourt Road, 

Hong Kong. Tel: 5-230161 

Telex: 73176 HILHK-HX Cable: HILHK 

■Office of the U.K. Representative 
No 38 Savile Row, London WIX 1 AG 
Tel. 01-439 6661 
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The basis 



it all 


THERE are no surprises in the 
Queen's Speech: the various 
measures which it includes or 
, deliberately fails to include hare 
been anounced or fore- 
shadowed already. But the fact 
that specific action of some kind 
is not mentioned in the Speech 
does not mean that it will not be 
proposed. The recent economic 
Summit meeting, for example, 
despite the public warning since 
issued by the German Chancel- 
lor. does not seem to have 
altered the inclination of Mini- 
sters to give in gradually to 
pressure for stricter anti-dump- 
ing policies in particular cases. 
Nor does the fact that specific 
action of some kind is men- 
tioned in the Speech imply that 
legislation will be brought for- 
ward and passed in the present 
session of Parliament. It now 
seems to be generally expected 
that the Government, with the 
tacit support of the Conserva- 
tives. will take its time about 
deciding the precise amount of 
increased independence to be 
allowed to Scotland and Wales. 


Cor the future health of our 
economy and our society" — but 
in the necessary qualification — 
“within available resources' 
— lacked or. to several parti cu 
lar proposals. Emphasis is put 
on tripartite consultation be- 
tween the Government, the TUC 
and the CRT: the National En 
terprise Board and the system 
of planning agreements (now 
under new management i are 
given an important role to play 
and the maintenance oE price 
control is said to be an import 
ant feature of the struggle 
against inflation. 


Inflation risk 


Vexed issues 


But there are a whole range 
of issues, including the develop- 
ment land tax, the extension of 
the Dock Labour Scheme to in- 
land operations, the nationalisa- 
tion of the aircraft and ship- 
building 'industries and con- 
ceivably the cluster of new 
measures covering North Sea 
exploration and the conserva- 
tion of energy resources, which 
will invite opposition, and the 
batch of measures now pro- 
posed by the Home Office may 
not prove to be unreservedly 
acceptable. The many questions 
raised by the proposed devo- 
lution of more powers to Scot- 
land and Wales are bound to 
raise strong feelings which, for 
all their political party impli- 
cations. run across traditional 
party lines and are not likely to 
be weakened by delay in action. 
All in all, it is hardly surpris- 
ing that the Government is pro- 
posing to cap the other work 
heaped up for Parliament with 
an inquiry into means of mak- 
ina the work of Parliament 
more efficient and less arduous. 


But all the Government's pro- 
posals. foreign and domestic, 
are based on the success of its 
present economic policies. This 
is acknowledged not only ex- 
plicitly — "success for the wide 
range of anti-inflation measures 
introduced in July is essential 


Given tbe anxiety of industry 
and the distributive trades 
about the broad suggestions so 
far put forward for controlling 
key prices, the Treasury's wish 
to put the financing of the 
nationalised industries back on 
to a commercial footing and tbe 
commitment of the Government 
as a whole to permit a much 
needed recovery in industrial 
profitability, this emphasis on 
continuing price' control is 
bound to seem disappointing. It 
must be considered in relation 
to the widespread assumption 
that, while retail prices and 
earnings have both now prob- 
ably passed their peak rates of 
growth, prices are likely to fall 
more gradually and erratically 
and the squeeze on real living 
standards may become much 
tighter in the spring of next 
year. 

The indices for wages and 
earnings published yesterday 
show that earnings continued to 
rise more slowly than wages ton 
a year-to-year comparison )■ dur- 
ing September and that wage 
rales (which reflect the .situa- 
tion less accurately because of 
lower overtime and higher 
short-time working) were rising 
at much the same rate as prices 
in September. But. in the first 
place, these indices refer to 
gross wages and earnings. In 
the second place, wage’ increases 
are now subject to the £8 maxi- 
mum while prices have still to 
reflect some major wage in- 
creases concluded before August 
and some sharp increases in 
fuel and raw material costs. If 
voluntary restraint is not to 
break down as the squeeze on 
living standards tightens, the 
Government may not find it 
politically possible to leave 
prices to look entirely after 
themselves. 


The future of 


India’s democracy 


MRS. INDIRA GANDHI, India's 
Prime Minister, must soon 
decide whether to hold general 
elections in India early next 
year. Or rather, she has two 
questions to decide: whether to 
hold the elections on schedule, 
and whether to lift the State 
of Emergency and allow free 
elections as India has known 
them in the past. 


Bumper harvest 

In her own interests there 
are a number of reasons press- 
ing Mrs. Gandhi to hold the 
elections soon. The first is that 
there has been a good monsoon 
and India looks forward to a 
bumper harvest. Well-fed 
people will be a contented 
people. On top of this the 
Government's stern economic 
measures both before and since 
the Emergency have had a 
beneficial effect. India alone of 
the big countries of the world 
has got on top of inflation. 

For all of these reasons the 
Indian economy has begun to 
look up. Mrs. Gandhi cannot 
guarantee that in a year's time 
the factors will continue to run 
in her favour. If there were a 
bad monsoon, for example, it 
could quickly undo all the good 
work she had managed to do. 

Politically too. Mrs. Gandhi 
has much in her favour. She 
scored a triumph when the 
Supreme Court absolved her of 
her convictions for corrupt 
electoral practices. Her political 
opponents are in disarray and 
potential opponents nowhere in 
sight If there ever was any 
conspiracy of the kind Mrs. 
Gandhi said she feared when 
she declared the Emergency she 
has never produced the evidence 
in public. But by the device of 
locking up her opponents she 
ha.* made sure they cannot func- 
tion against her in any way. 

The more important question 
i* what form of •■democracy" 
Mrs. Gandhi will allow India to 
have. Both ai the lime of the 
Emergency and ever .since there 
pas been a strong vein running ■ 


through the statements of Indian 
leaders that If Mrs. Gandhi Is 
winning that is democracy, but 
if anyone does anything to chal- 
lenge her in any way that is 
anti-democratic. It is to be 
hoped, for Mrs. Gandhi’s sake as 
well as for India's, that the 
Supreme Court success will help 
remove this attitude. 

Claims have been made that 
“vested interests" and the 
“forces of reaction" have pre 
vented Mrs. Gandhi from putting 
into effect her bold socialist 
measures which wouhi-allow the 
masses of India a minimum of 
subsistence, and that these 
forces must be curbed. The truth 
is that the structure of- Mrs. 
Gandhi's own Coogres Party, its 
privilege, its wranghngs and its 
corruption, has held India back 
as much as anything. ' 

There is no reason to doubt 
Mrs. Gandhi's good intentions 
of doing great things to improve 
tbe lot of the Indian masses. 
But the mistake is to assume 
that the improvements can be 
carried out without some frame- 
work of popular participation. 

Internationally too Mrs. 
Gandhi would benefit fmra 
relaxing her attitude. India ha? 
many justified grumbles against 
the rest of the world and has r > 
strong case for securing better 
trade and aid deals from the 
rich nations. But the strength 
of these arguments is likely to 
continue to be weakened as lnnu 
as the Emergency remains in 
force. 


Lesser men 

The : best advice to Mrs. 
Gaudhii would be to scrape the 
emergency regulations and hold 
the elections on time. Any real 
plotters, can be tried under the 
regular Jaws. Mrs. Gandhi is the 
outstanding Indian leader and 
it is hard to see anyone 
remotely challenging her at free 
and fair polls. But ihe chances 
are that the views of lesser men 
around her throne will prevail 
and that curb* nn political .free- 
dom will continue. 


ECONOMIC VIEWPOINT 





a competitive 





A REAL and agonising 
dilemma faces the con- 
temporary liberal— using 
rhe term in its broadest non- 
partisan sense. Advocates of 
the market economy have long 
argued that it was a necessary, 
although- not sufficient, condi- 
tion for political and personal 
freedom; and their theories 
have stood the test of all too 
much experience. Indeed, Z can- 
not think of a single thoroughly 
collectivised economy in which 
political liberty and civil rights 
prevail. . 

Now, however, the traditional, 
argument is coming round full 
circle. For more and more 
people are doubting whether a 
politically free society can 
maintain a market economy. 
These doubts have arisen in 
particular in relation to the in- 
flation issue; and then have 
been put forward by some who 
do not even regard price 
stability as their number one 
,oa! but who knnw that a 
market economy cannot func- 
tion without a monetary unit of 
tolerably predictable value. 


Trend in one 
direction 


There will be periods of 
slower inflation such as that 
now beginning; but, from one 
cycle to the next, the trend will 
be in one direction. This ten- 
dency will be reinforced by the 
ready availability of economists, 
even monetary economists, who 
can find a technical rationalisa- 
tion for the monetary* indul- 
gences of the moment. But the 
worse the inflationary trend and 
the gTeater the amount of un- 
employment and bankruptcies 
required to produce the occa- 
sional pause in the rake's 
progress, the more governments 
will be tempted into the wage, 
price and Import control and 
subsidy route. This will under- 
mine prosperity and freedom 
alike and tend to create the 
very unemployment it is 
designed to cure. A “return 
to the gold standard" which 
owes its appeal to a vagueness 
about what it means would be 
of doubtful value, 1 as the same 
forces which cause governments 
to inflate paper currencies will 
cause them first to loosen and 
then to sever the gold link. 

This line of thought is 
reinforced by the persistent 
question: How much unemploy- 
ment over how many years 
would be required to cure 
inflation or to hold it at some 
specified level? This is a 
question that a reasonable 
market economist should refuse 
to answer ‘ with the simple 
number his audience is likely to 
demand. Tbe correct reply is 
political, not econometric. ‘The 
more credible the determination 
of the Government to persevere 


with its announced jfiscal and 
monetary policies, the shorter 
and less painful will be the 
transitional pain. Paradoxically, 
the less a government appears 
to care about unemployment 
and bankruptcies, the sooner 
the unions will get the message 
and the less unemployment 
there will be. 

Such an apparently hard- 
headed policy is obviously less 
difficult for dictatorships to 
carry out— even though a good 
many of them manage to fail 
dismally. If one also believes 
■that sit-ins. political strikes and 
other union pressures will pre- 
vent physically a liberal demo- 
cracy from functioning under 
such a policy, the argument is 
doubly strong. But even if nne 
sticks to the credibility argu- 
ment. a government which does 
not have to stand for re-election 
and can limit the expression of 
dissent seems to have an advan- 
tage. 

Do we thus have to come to 
the pessimistic conclusion ihat- 
if we abandon a. market 
economy, we are likely to have 
political serfdom; but equally, 
if ws want to have a market 
economy, we have to abandon 
political freedom? Do we have 
to settle for the non-political 
types of freedom which may 
still be available under some 
“ Right-wing dictatorships ’’ plus 
a modicum of prosperity? 
Suspicions of this kind are 
causing a dangerous split 
between political and economic 
liberals. Even among economic 
liberals who resist tbe tempta- 
tion of outright dictatorship, 
there is a yearning for a strong 
man, a de Gaulle figure, who 
will show that he means to 
stand no noosense. 

Such thoughts are occur ins to 
people who would not be able 
to hurt a mouse even if they 
tried; but it is better that they 
should come out into the open. 
My own view is that even the 
more personal freedoms and ihe 
much-vaunted economic 

efficiency would not - be safe 
under authoritarian . regimes. 
Brazil's experience over the last 
decade is hot typical and most 
dictatorships, whether right or 
left, make a terrible mess of 
what they tiy to do. 

There is, I believe, another 
way out But it is not to be 
found pussy-footing, trimming 
or monetary gradualism. The 
alternative to both the Left- 
wing authoritarianism of mak- 
ing the unions into an organ 
for controlling the workers, 
Soviet-style, and to Right-wing 
dictatorship, is to make a leap 
in the opposite directon towards 
greater freedom. 

' Tbe spectre of accelerating in- 
flation, and our inability to cope 
with it. arises from the State’s 
age-old claim to a monopoly of 
the money-isuing role. Take 
away the law that makes ster- 
ling the only legal tender for 
Internal transactions, and 
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Detail from the frontispiece of a work hy Nicolas Oresme, 
the 14th-century political economist His opening words, 
translated, read : “ Some believe that any king or prince ’ 
can by his own authority, by law or prerogative, freely alter 
the coin current in bis realm. . . (from Coins in History, 
by John Porteons). 


people can be left to discover 
for themselves the most stable 
monetary unit in which to make 
contracts and settle debts. The 
gold addicts would have their 
chance; the EEC enthusiasts 
would be able to launch their 
Europa; those who would rather 
work in German marks, or who 
believe that in the last analysis 
dollars are best, would all be 
able to exercise their prefer- 
ences. Even the pound sterling 
might improve its performance 
under the best of aU pressures 
—that of competition. The early 
stages, while the good money 
was driving out the bad, might 
be confusing, but not more so 
than the present muddle, iti 
which the task of devising a 
mortgage or business loan which 
will not clobber the debtor in 
the early stages and defraud 
the creditor later, seems beyond 
the wit of our institutions- 
Obviously, this proposal for 
“ free money ” needs to be 
thoroughly debated and its many 
implications studied. But its 
mere unfamiliarity does not 
make it - crankish. although 
cranks are irresistibly attracted 


by any proposal to do with 
currency. The circulation of 
more than one kind of money 
has been historically, the rule 
rather than the exception — the 
obvious examples being gold 
and silver until well, into the 
19th century. Chaos,. and runs 
from one currency into another, 
frequently resulted from 
Government attempts to fix the 
gold-silver ratio artificially, not 
from fluctuations in their mar- 
ket ratio. Mediaeval Genoa 
flourished with ** parallel ” 
fluctuating gold and . silver 
standards ; and it is a very open 
question whether the B-S. did 
worse in the 19th century with 
rival fluctuating ■ paper 
currencies than after the estab- 
lishment of the Federal 
Reserve in 1913.* In this 
country, the Lords' decision on 
November 5, 1975," that foreign 
creditors can now have their 
claims recognised in their own 
currencies marks the thin end 
of an Interesting wedge. 

This decision does not, how- 
ever. affect internal U.K. con- 
tracts, which have to be in 
sterling. The first reform 


required here is an amendment 
of the Currency and Bank Notes 
Act. 1954, and the Coinage Ac:. 
1971, under which sterling bank 
notes are the only recognised 
legal tender (which cannot be 
refused) for major sums. Much 
more important, however, is to 
end Exchange Control, which 
makes it a punishable offence 
for UJv. citizens to hold fnrricn 
exchange or gold without 

authorisation. 

This change is likely iu :«• 
fought tooth and nail by 
Treasury and Bank for “balance 
of payments reasons;" but ‘t is 
not a way-out proposal. 
Exchange Control bas never 
prevented confidence crises in 
the past; the Labour Cabinet 
Minister with tbe most financial 
experience regards it as an 
incubus: and the U.S., West 
Germany and many other 
Western countries do not have 
it. Draconian exchange con- 
trol, often carrying the death 
penalty as a sanction against 
any breach, is, on the other 
hand, the trade mark of Com- 
munist states and Third World 
dictatorships, where it still does 
not prevent flourishing currency 
black markets. 

Nothing will prevent a move 
toward unofficial money or 
barter if inflation continues to 
be rapid and unpredictable. Is 
is not better for such develop- 
ments to be visible and above 
board rather than to take place 
furtively, to the disadvantage of 
the weak and the law-abider? 

At this stage, someone is 
likely to mention the so-called 
Gresham’s Law (to be found 
already in Aristophanes' The 
Frogs) that bad money drives 
out good. It is more normal for 
good money to drive -out bad. 
For Gresham's Law to hnld. two 
kinds of money which exchange 
at one ratio in tbe <nremational 
(or black) market must ex- 
change at a different value by 
legal decree in internal pay- 
ments. Historically, this meant 
chat merchants were required to 
accept debased coins at face 
value. Even then. Gresham's 
Law would come into operation 
only if there were a net outflow 
of full weight coins, which 
could be' delayed till many years 
after the original currency 
debasement 3 


public-sector forecasts. The 
currency freedom movement 
needs people who Can write 
and answer the sort of Treasury 
Bank briefs which would knock 
out of the ring any Front Beni 
politician who tried to advance 
the idea: but Whitehall equally 
needs someone who can explain 
without the ritual Speer the 
point of the competitive money 
school in acceptable national 
income terminology. 

Competitive money i$ no 
panacea. The fundamental "in- 
significance ” of money, except 
when it “gets out of order' 1 
was remarked on by John 
Stuart Mill. Even if we could 
find a stable money, the prob- 
lem of how the State can carry 
out its service functions, adjust 
the rules of the market to bring 
private and social costs more 
nearly into line, and help the 
poor and weak, without becom- 
ing a monstrous organ of 
coercion will remain with ns. So 
too will the problem of prevent- 
ing governments, with or with- 
out Lord Ryder, from devoting 
funds which can ill be spared 
from these essential functions 
to rushing to the aid of 
“ wounded industrial heroes." 


Sovereign 


power 


Communications 

barrier 


No monetary reform will save 
us from either bringing the use 
of coercive union power within 
the law nf the land or abdicat- 1 
ing sovereign power to union 
leaders, whether “militant" or 
"moderate.” Above all. the 
problem nf excessive expecta- 
tions from government action, 
endemic to demnerary. would 
remain. There would, however, 
he an end to the pretence <rf 
meeting these expectations and 
reconciling irrpmnciiahfe pro- 
ducer groups through unantid- 
paled rurrency debasement: 
and we could have a function- 
ing monetary system, which 
mieht gain a few decades of 
much needed time to tackle the 
other problems. 

Tbe main attraction to me oi 
the competitive * 
approach is that; if rh - it 
anrihina in it all. it should hrip t 
believers in the market system 
to resist the prevalent authori- 
tarian siren sopes without giv- 
ing up tho shost on the 
economic front. 


The main difficulty at the 
moment is the communications 
barrier between those who 
think in terms of the demand 
and supply of different types 
of currency and the . official 
economists living in a single 
home currency world who would 
regard the suggestions in this 
article as opening the way to a 
pointless balance of payments 
leak on capital account and a 
fearful complication nf the 
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Lyons for 

the NEB 


The National Enterprise Board 
is born to-day, and in a few 
more days the identity of its 
members (apart from Lord 
Ryder, already in situ as chair- 
man) will be announced. It is 
expected that Ryder’s four col- 
leagues on Uie organising com- 
mittee. two management men 
and two trade ■ unionists, will 
become full members — and 
among the others expected to 
join, I gatbe., will be John 
Lyons, the often controversial 
general secretary of the Elec- 
trical Power Engineer’s Asso- 
ciation. 

Lyons i k an unusual choice for" 
several reasons. The political 
parentage of the NEB ensures 
major union participation at the 
top. But Lyons has a reputation 
as an anti-TUC establishment 
man and only a reluctant sup- 
porter of the £8 pay limit. 

The last point is not surpris- 
ing. Lyons’ 30, (WO- strong union' 
has many highly-paid members 
(power station managers for in- 
stance) which means he repre- 
sents the interests of a group 
enjoying an average salary in 
the region of £9,000. With those 
receiving above £3,500 being 
left out of pay rise possibilities 
altogether, he became a lucid 
opponent of the Jack Jones flat 
rate increase approach. 

Lyons has made a career as a 
trade union official rather than 
rising through the ranks of one 
particular grouping. He started 
in 1952 as a research officer with 
the Post Office Engineering 
Union. -Five years later he 
switched to the firmly white 
collar (and non TUCi Institu- 
tion of Professional Civil Ser- 
vants, becoming deputy general 
secretary in 196G. 

Be took over the leadership 
of the power engineers at the 
beginning of 1973. Towards the 
end of the year, the EPEA 


embarked on a work-to-rule 
which coincided with the bitter 
miners’ dispute. Though the 
EPEA is affiliated to the TUC, 
Lyons is not a general council 
member ; he does serve on the 
TUC's fuel and power industry 
committee. 

The EPEA ; s members are all 
in the public sector and tbus not 
likely to be affected directly by 
the NEB. In addition tn Ryder, 
there can be 16 NEB members, 
and it will be intriguing to see 
wtunt calibre 'of unlikely man- 
agement man catches Lyons’ 
recruitment. 


The Supreme 
liberal 




The retirement of Justice 
William Douglas from the U.S. 
Supreme Court is likely to In- 
crease the so-called conservative 
majority from Rve-to-four to six- 
to-three. assuming President 
Ford appoints a replacement 
with less liberal ideals. This 
will not be difficult to .do for 
over his record 36 years on the 
bench. Douglas has shown hjm- 
self the most liberal of the 
court’s menibers by quite a wide 
margin. 

. He has recorded more dissent- 
ing opinions than any other 
justice and has the peculiar dis- 
tinction of being threatened 
three times with impeachment 
— once for staying ihe execu- 
tion of the. Rosenbergs, and 
more recently by Congressman 
Gerald Ford. 

One of his strongest views is 
that the First Amendment's 
guarantee of Freedom of ex- 
pression means that there is no 
such thing as ohscenity. In 
recent years the Supreme Court 
has bppn forced to set up a 
small cinema in the basement 
where the justices spend hours 
staring at hard pom films try- 
in q to deride whether they are 
obscene. On principle Douglas 
never attended these showings. 


“For us it could be * Peace 
In Our Time." 


On the more important ques- 
tion oF the death penalty, his 
departure may be of great sig- 
nificance. . In 1972 the court 
voted five to four that the death 
penalty was unconstitutional 
because of the capricious way it 
was imposed. Since then several 
States have tried to rectify this 
and it is possible the court 
could allow executions agam, 
with a more conservative 
replacement for Douglas. 

In one respect Douglas was 
no liberal, however. Nobody is 
more secretive than the 
Supreme Court and almost 
nothing is known about the way 
it works or reaches its derision. 
Douglas never breached that 
rule of confidentiality. 


discovered recently when be 
visited Rochester Castle. He 
came away with a modern 
language version of a Mother 
Superior's prayer “ on Growing 
Older." written originally in the 
15th century. - 

It reads: “ Lord, Thou 
knowest better than I know 
myself that I am growing older 
and will some day be old. Keep 
me from getting talkative and 
particularly from the fatal habit 
of thinking I must say some- 
thing on every subject on every 
occasion. Release me from the 
craving to try and straighten 
out everybody's affairs. Keep 
my mind free from the recital 
of endless details and give me 
wings to get to the point I 
ask for grace enough to listen 
to the tales of . others’ pains. 
Help me to endure them with 
patience. 

“ But sea] my lips on my own 
aches and pains^-they are in- 
creasing and my love of rehears- 
ing them becomes sweeter as 
the years go by. Teach me the 
glorious lesson that occasionally 
if is possible that I may be 
mistaken. Keep me reasonably 
sweet; I do not want to be a 
Saint — some of them are so 
hard to live with — but a sour 
old woman is one of the crown- 
ing works of the devil. 

“Make me thoughtful, but 
not moody; helpful, but not 
bossy. With my vast store of 
wisdom it seems a pily not to 
use it all, but. Thou knowest 
Lord, that I want a few friends 
at the end." 


Good thinking: and not just 
for ageing Mother Superiors. 


A superior 
prayer 


Supercure? 


In the midst of modern-day 
cynicism there are sometimes 
chastening lessons to be learnt 
from the past — as a friend 


What do you give the man who’s 
am everything? Plenty of anti- 
biotics. 


Observer 
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Woods Management Services 


A Honeywell Series 60 
computer system isshortly 
to.be used by Woods 
Management Services Ltd., 
of Woking to process a 
wide range of work fora 
wide range ofclient 
companies. 

Woods provides full ( 
facilities forhandlingjobs " 
which clients wish to ‘farm 
out. 1 Computer programs 
are written and tested for 
processing data at the 
Woking centre. Flexibility 1 
is essential: the company 
has, for example taken on 
the production and mailing 
ofspeciai dietsheets-as 
well as payroll and other 
standard applications. 


Series 60 means success 
for further details call: 
01-568 9191 (ext. 432). 
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the doctors’ pay row 


By CHRISTIAN TYLER, Labour Staff 
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FOR MORE than a year the 
Government and the medical 
profession have been riding a 
ipim merry-go-round of negotia- 
tion, dispute and industrial 
action. There have been at least 
four separate issues whirling 
between the Department of 
Health in South London's 
Elephant and Castle district, 
and the British Medical Asso- 
ciation headquarters in Blooms- 
buiy: private practice, con- 
sultants' contracts (a closely 
related issue) “junior" hospital 
doctors* overtime pay, and the 
National Health Service's finan- 
cial starvation. 

Scarcely has one storm sub- 
sided in uneasy truce before 
another issue, simmering in the 
background, has been brought 
to the boil But the Queen's 
Speech yesterday, renewing the 
Government's promise to re- 
move private practice entirely 
from the Health Service, marks 
a new high paint in the un- 
happy cycle. 

The Government now faces 
the real possibility of simul- 
taneous industrial action by 
both consultants and junior 
doctors, a term which covers 
those from housemen to senior 
registrars. The consultants are 
protesting against a political 
decision to divorce the public 
and private health .sectors, 
while the junior doctors are 
making their stand against 
the “rough justice" of the pay 
policy. 

The worst may not happen. 
Consultants’ undoubted readi- 
ness to take industrial action, 
possibly in the form of another 
“work-to-contract,” may be 
tempered by the second half of 
yesterday's announcement on 
private practice. While promis- 
ing legislation on the pay beds, 
the Government has called 
merely for further consultation 
on its proposal to limit the 


growth of the totally private 
hospitals and nursing homes. 

This apparent concession win 
certainly be taken into account 
when the BMA consultants’ 
executive meets to-day to pre- 
pare a recommendation for its 

full committee next week.- 
Again, the junior doctors may' 
decide that, after all. the 
Government will not be moved 
another inch on its interpreta- 
tion of the pay policy and that, 
try as they might to challenge 
the detailed figures, no more 
monev is going to he made 
available to them for overtime. 

The junior doctors’ decision 
will depend on a meeting, also 
to-day. between their new 
“hard-liner " negotiators and 
Mrs. Barbara Castle, Social 
Services Secretary, and Mr. 
Michael Foot, Employment 
Secretary. Mr. Foot will take 
the doctors step-by-step through 
his reasons why industrial 
action by the juniors, promised 
for nest week, would be no 
more and no less than an open 
challenge to the Government’s 
whole counter-inflation policy. 

Never simple 

Those are the elements of 
the situation to-day. Stripped 
of the many subsidiary issues 
woven into them— and doctors’ 
grievances arc never simple 
— these two disputes present 
a frightening prospect for 
patients. nurses, hospital 
administrators and the Govern- 
ment itself. 

What is more, the Govern- 
ment — and that means not only 
Mrs. Castle — is apparently in no 
mood to compromise on either 
issue. If it weakened on the 
removal of pay beds, there is 
little donbt that Health Service 
unions would revive their local 
campaigns of a year ago and 
start to dose down the pay beds 
unilaterally. If the Government 
weakened on the pay policy, 
the consequences could be far 


more disastrous: not only the 
unions but. one suspects, the 
general public would also 
protest. 

Yet it is important to look 
beyond the immediate threats 
to the Health Service posed by 
the two disputes and consider 
the very different issues behind 
them* 

Essentially, one is about 
money and the other is not, 
though both have a strong 
political tinge to-day. Despite 
all that has been written about 
private practice in the phst IS 
months, many people seem un- 
aware that the British Medical 
Association 'is not fighting the 
Issue on the grounds that it will 
deprive many of their members 
of extra income. The BMA is 
making a stand because tolls 
members the issue represents 
the . tyranny of a Government 
monopoly and therefore a direct 
threat to freedom of- choice— 
to the doctors* independence 
dad professional status and to 
the patients’ right to spend his 
money- freely. It is a highly 
political argument. 

Perhaps the BMA is wrong to' 
choose that particular platform. 
Ministers believe that consul- 
tants would prefer not to have 
to scrape together a private 
practice to supplement their 
NHS salaries, which range from 
£7,500 to £10,700 a year exclu- 
sive of merit awards. And 
there are consultants who share 
this view. If only U.K. salaries 
were a little more competitive 
with doctors' earnings abroad, 
'they say, and a little closer to 
the sort of earnings they used 
.to enjoy relative to other pro- 
fessions — solicitors, for example 
—they would devote all their 
time to the NHS. 

About half the 10,000 consult- 
ants in the country forego part 
of their NHS salary in order to 
maintain a private practice. On 
average a practice brings in an 



Terry tfirte 

Mr. Michael Foot, the Employment Secretary, and Mrs. 
Barbara Castle, Social Services Secretary, have a vital 
meeting to-day with the junior doctors’ negotiators. They 
will, underline why next week's threatened industrial action 
by doctors would be an open challenge to the Government's 
counter-inflation policy. 


estimated £2,01)0 to £3.000 a 
year. But the distribution of 
private practice income is 
heavily weighted in favour of 
particular specialities (gynae- 
cology and surgery, for in- 
stance) and certain parts of the 
country — London and the South- 
East especially. When private 
bed facilities are removed from 
State hospitals many small pri- 
vate practices in the provinces 
wiU -disappear overnight, but in 
the big medical centres there 
will still be private hospitals 


available. 

Again, the 4,500 private beds 
allotted to NHS hospitals repre- 
sent only 1 per cent of the 
total. In some big regional hos- 
pitals there may be only one or 
two; in London there are entire 
wings. And, because of their 
relatively low occupancy rate— 
about 50 -per cent, compared 
with SI per cent for NHS beds 
— It has been estimated -that 
2.400 new beds in the private 
sector would accommodate the 
transferred demand. (The 


second- part of - the Govern- 
ment’s strategy is, of course, 
to prevent the private sector 
growing beyond that point) 

More importantly, the legisla- 
tion will remove doctors’ free 
access to NHS diagnostic facili- 
ties for their fee-payers. 
Whether the Government in- 
tends to hire out those facili- 
ties or block them off from the 
private sector entirely is not 
known. - 

Thus the arithmetic, as far as 
NHS private practice is con- 
cerned. is relatively unimport- 
ant. What is significant, how- 
ever, is the extent to which the 
privare sector-mil be allowed to 
accommodate the doctors who 
choose to remain as so-called 
“part-timers" or to leave the 
NHS altogether. 

When it comes -to the full- 
time housemen, registrars and 
senior registrars, the cash ques- 
tion. is much tnore central, 
though clearly the professional 
status argument Is at work here, 
too. as' younger doctors con- 
sider whether '. an Industrial 
type of contract specifying 
basic hours and overtime rates 
is really preferable to a bigger 
basic salary recognising their 
admittedly enormous workload. 
A majority has decided that it 
is — a decision. > Incidentally, 
much criticised by many older 
consultants who see it as a 
betrayal of professional tradi- 
tions. 

The younger doctors’ misfor- 
tune is that their new deal has 
been overtaken by the economic 
crisis. In January, Mrs. Castle 
agreed a new contract with 
them that held out the promise 
of substantial overtime earnings. 
To avert immediate industrial 
action, she gave the doctors, as 
cast-iron a guarantee as she 
could that -the contract would 
be honoured — though few 
people at the tune imagined 
the Government would give 


doctors time-amLa-half jfop every 
hour worked above 40. ‘"That 
would have mare than : doubled 
the pay bill. 

The new contract was due to 
come into effect on October 1- 

In July came/ the counter- 
inflation -White Paperv wfjich, 
stipulated that pay-rises were to' 
be limited to £$ a week per 
head and that , no-one should 
have an increase within 12 
months of the last 

Doctors had an average 30 
per cent, pay- rise In April— or 
35 per cent , .:odce. existing 
threshold payments were added 
— bringing their salary range to 
£2,859'£6 I 279, exclusive of over- 
time. Their new contract was 
trapped because, though there 
is nothing to stop a man work- 
ing more overtime and earning 
more money that way, overtime 
rates themselves — according to 
the policy. — earmot be 
increased.' 

Abolished ' 

The doctors’ new * contract 
abolishes the 'system whereby 
“ extra duty payments ” could 
be claimed after BO. hours’ work. 
That money — £l2m. a year 
according to the Department of 
Health but nearer £20m. accord- 
ing to some doctorsT-^had', 
therefore* to be redistributed - ., 
This was the recommendation 
of the doctors’ independent re- 
view body, and this- is the paint; 
at which the negotiations have 
stuck. 

In order to go some way 
towards honouring its promise 
to the doctors, the Government 
then “ bent " the pay policy. It 
considered the overtime pay bill 
as a “ kitty ”r-eo moving away 
from the simple cash-per-head 
basis of the £6 policy— and 
devised a scheme under which 
about , hall the- doctors would 
get an immediate increase at 
the expense of the third— -the 


most hard-worked — who already 
receive, the most, This scheme 
would mean that doctors could 
break, the' 12-month rule indivi- 
dually, but not collectively. 
Furthermore, individual ~ in- 
creases would not be offset 
against the £6 rise allowed next 
April' ... 

A. storm of protest followed 
the . suggestion of a pay cut. 
Talks began again and the DMA 
negotiators — now sacked by the 
juniors* national committee — 
reluctantly - accepted a system 
under which the introdqptfon of 
contracts would be phased. 

Because of this week’s changes . 
within the doctors executive 
committee, and the result of a 
national ballot showing half the 
full-time practising junior doc- 
tors in favour of sustained in- 
dustrial action against the Gov- 
ernment, the whole issue has 
gone hack into the melting pot 

What is important now Is not 
the detail but the fact that the 
dispute is . fast becoming a 
. national .- - political issue _of 
greater short-term consequence 
even than the equally political 
private practice issue. . 

- There is -little doubt that the 
Government could “bend" the 
policy a fraction more and buy 
peace with the junior doctors. 
.Few people would puzzle .out 
the intricacies, of such a com- 
promise. But it is almost too 
late. For better or worse, the 
! Government has told the public 
that doctors are fighting the pay 
policy. The public probably be- 
lieves it; the unions certainly 
do.- Wbat is more, some of the 
most battle-scarred consultants, 
however, great their sympathy 
for their juniors, believe it too. 

When .Mr. Foot joins Mrs. 
Gastle to meet the doctors to-day 
it should be- clear to' everyone 
that it is the Cabinet, hot just 
the ioneb-abused Social Services 
Secretary, fhat is ready to sit 
this one out , 


Letters to the Editor 


Controls on 
imports 

From Miss R. Forster. 

Sir, — Mr. Noble (November IS) 
provides some impressive figures 
to show that import controls are 
unlikely to provoke retaliation. 
As an MP Mr. Noble should know 
that these figures are neither 
particularly relevant nor reveal- 
ing ho the case for and against 
import controls. This is because 
the U-K's recent controls are 
directed only against developing 
countries (or developed but weak 
countries); these have no effec- 
tive method of retaliation (as. 
in the case of Korea, Korea must 
obtain heavy industrial equip- 
ment from somewhere— and even 
if Korea stopped buying from 
Britain, the British economy 
would not be severely hit) It is 
noteworthy that the U.K imports 
more textiles (for example) 
from the U.S. than from either 
Taiwan or Korea, yet the U.K. 
would not impose quota restraints 
on tbp U.S.. because retaliation 
could have drastic consequences. 

With regard to the GATT, it 
is true tnat this agreement does 
permit controls in cases where 
imports are threatening /or 
actually causing) destructive 
injury to local industry. The 
EEC has not. however, av yet 
' found a causal link between 
imports of a certain product and 
local industrial decline in that 
area (separate from the general 
economic recession). The mere 
fact that a local industry is in 
decline — or in difficulties — is not 
a valid excuse for restricting 
import competition. 

It is surprising that so many 
eminent people in the U.K. are 
in favour of import controls, 
when one remembers that the 
Tj K was once a leading indus- 
trial nation, with advanced tech- 
nology and a firm advocate of 
the principle of free trade. The 
current situation— where a num- 
ber of developing countries are 
beginning to advance indus- 
trially. and Britain is in a posi- 
tion of industrial decline, is not 
a valid reason for imposing 
import cnntrols. 

R. Forster. 

(Market Researcher), 

Korea Trade Centre. 

23. Charing Cross Road. W.C.2. 

Mollycoddled by 
protection 

From Mr. O. Smedley. 

Sir.— The British motor-car in- 
dustry was founded by briiiiant 
engineers and entrepreneurs 
such as Austin. Morris, Roils, 
Royce and Bentley, in a compe- 
titive free trade economy. 

The seeds of its destruction 
were sown when Reginald 
McKenna. Liberal Chancellor of 
the Exchequer and soi-disant 
free-trader, introduced in his 
1915 budget protective import 
duties of no less than 33 1 per 
cent, ad valorem on certain 
luxury articles including motor- 
cars and motor-cycles. The 
duties were said to be for the 
duration of the war only but. 
like so many other emergency 
measures, were never effectively 
repealed. 

Since that time this protection 
against overseas competition led 
inexorably towards the ineffi- 
ciency and distortion of the in- 
dustry, including the general 
concentration of the greater pan 
into one amorphous monopoly, 
until to-day. with the lowering 
of tariffs within the EEC and 
with the outside world through 
GATT, the British car industry, 
with a few honourable excep- 
tions. is revealed as being 
totally incapable of competing 
with anyone. Protectionism 
always and invariably has the 


same destructive effect. There 
is no hope of prosperity or maxi- 
mum profitable employment in 
Britain until we revert once 
more to the only policy which 
has ever brought U6 on-going 
prosperity, namely tree-trade. 

Those who are rooting for 
“ selective " Import controls 
to-day should at least be aware 
of the inevitable long-term 
effects. 

Oliver Smediey 

Duck Street, Wendens Ambo, 

Nr. Saffron Walden , Essex. 


Felixstowe 

Dock 


From Mr. C. Wetten. 

Sir, — To-morrow at the Great 
Eastern Hotel, Liverpool Street, 
London, at 11 a-m. an extra- 
ordinary meeting of the Felix- 
stowe Dock and Railway Com- 
pany is being held to try and 
persuade stockholders to accept 
£1.50 for their £1 stock units. 
This is part of the scheme to 
allow a “take over" of the 
Felixstowe dock by British 
Transport Docks Board. 

Acceptance is being recom- 
mended by the directors. Not 
so long ago the stock stood at 
over £3 per unit and glowing 
reports were being circulated by 
the docks chairman. Mr. Gordon 
Parker. The price to-day is 
122p. thus indicating “planning 
blight" Even supposing the 
meeting decides to accept the 
150p there will be a wait of 12 
months for the money since an 
Act of Parliament has to be 
enacted to allow the take ovpr. 

Stockholders should insist that 
in any agreed price, inflation 
should be taken into account 
between the time the offer is 
made and the cash paid over. At 
the present rate this would mean 
an extra 25 per cent. This buy 
now — pay later, has always been 
an expensive trading catch. 

C. E. Wetten. 

90. Shrub End Road, 

Colchester. 


to finding imports rather than would agree that over consump- 
increasing our capacity for pro- tion of alcohol — and tranq in- 
ducing essential goods "ourselves. Users and cigarettes— is cur- 
An indication of the relation- rently a world-wide problem, 
ships which exist and which in- But before we can really get io 
dustrial sectors should be en- grips with it we need facts not 
couraged could be obtained by a anecdotes, 
concerted effort to use input out- _ Mr. Crew sets great store by 
put analysis In Government and Dr - Spratley s experience and 
at the NEB. Incentives may well n ? n ® by Sir Richard Powell s. 
be offered to encourage the early although the latter has undoub- 
development of import saving tedly seen many more directors 
industry. The distributors of and Boardrooms than the good 
Government finance for industry doctor. Because a specialist in 

could be more sure of success a , naJ J9 w ,. Se i d se f s ’ 
and the orderly expansion of the alcoholic directors, he then goes 
economy more assured if deci- round saying that all Boards con- 
sions in one sector were made fain alcoholics— in the same way 
In the Full knowledge that bottle- a ®, haemorrhoid doctor says 
necks iff the economy had been directors have piles, 
eliminated. Industry at all levels un- 

Tfae alternative to a concerted doubtedly has its share of .heavy 
effort to make Government inter- drinkers but before the do 
ventlon In industry successful Bonders get too hot under the 
(that is. employment and pros- collar, it is up to them to come 
perity objectives are achieved “P with son ]£ precise figures, 
thus leaving politicians free to Just because they have their own 
argue on the distribution nF anecdotal experience, this does 
resources which really exist) not jastiiy them denigrating the 
seems to me to be a drift into oil opposite view, similarly based on 
prosperity which will allow great experience — -wmch may well be 
growth of exports and imports, more realistic and reliable. 

At the end of the oil boom wc Alcohol may well harn indi 
shall be infinitely more reliant vidua Is and to an extent orsani 
on imports since little will have sations — but this latter danger 


GENERAL 

Prime Minister holds talks with 
President Nyerere of Tanzania, 
10. Downing Street President 
Nyerere later gives banquet at 
Ciaridges. 

Mrs. Barbara Castle. Social 
Services Secretary, and Mr. 
Michael Foot Employment Secre- 
tary, meet junior doctors’ repre- 
sentatives in further effort to 
resolve overtime dispute. 

Medical consultants meet To- 
consider possible action - follow- 
ing proposals in Queen's Speech 
to remove private practice from 
National Health -Service. 

Sir Ralph Bateman, CB1 presi- 
dent speaks at CBI Wales 
Region annual dinner, Cardiff. 
Shipbuilders and Repairers 


To-day’s Events 


National Association and General 
Council of British Shipping dis- 
cuss future of UK shipbuilding 
industry. 

Restrictive Practices Court con- 
siders telephone cable cartel in 
Post Office tenders. 

Sir. Gordon Richardson, 
governor. Bank of England, 
attending three -day seminar ou 
City of London banking and 
financial 'services, Caracas. 

Lord Limerick, president Asso- 
ciation of British Chambers of 
Commerce, chairs London 
seminar on medium- and long- 
term prospects for U.K capital 
goods exports to Japan. 


PARLIAMENTARY - BUSINESS 
House of Commons: Debate on- 
Queen's Speech— industry. 

House of Lords: Debate on 
Queen's Speech— economic and 
industrial affairs. 

OFFICIAL STATISTICS 
Consumers' expenditure (second 
estimate— third quarter). , 

- Car and commercial vehicle , pro^. 

duction ( October— final) . 
COMPANY RESULTS 
Reecham Group (half-year)-'" 

. Dawson International thalf-year). 
Land Securities • Investment 
Trust (half-year)^..’ 

Marcbwfel Holdings . (half-year). 
Renold (half-year): • 

Robertson Foods (half-year). . . \ 


Whea (sheaf Distribution and 
Trading (half-year). 

COMPANY MEETINGS 
Atlantic Assets Trust. Ed in-, 
.burgh, 3J5. 

Banks (Sidney C), Cambridge, 

22. . 

Great Universal Stores, 20, 
Aldertnanbury, E.C, 13. 

Pon tin’s, 20 . Alderman bury, E.C., 
3. 

Western Dooars Tea . 37, Mincing 
. Lane, E.C, LL 

Wingate Investments, Winchester 
House, EXL, 12. . * ■ * 

OPERA 

Royal Opera production of . Der 
■ Rosenkavaller, Covent Garden, 
W.C2. 7 tun. 

English National Opera produc- 
tion of La Bohdme, Coliseum 
Theatre, W.C2. 7J30 pjn. ■* . 


been done to change our pro- 
pensity to import and that is a 
very bleak prospect 
F. May cock. 

32 Massey Brook Lane. 

Lymm, Cheshire. 


Sources of 
finance 


is probably minimal because the 
“passenger” is seldom in a key- 
position and is carried by his 
colleagues. As indeed are indi 
viduais with other and equally 
debilitating disabilities, like 
depression, it is also worth 
noting that cigarettes probably 
kill a lot more men than drink 
I would agree that this situation 
does need ventilating but this 
must be based on fa»-t and not 
sentiment. We need a mure 
American attitude inwards iden 
tifving heavy drinkers and then 
using the firms’ influence te 
either deal with or get rid of 
them. 

Incidentally a usable defini 
tion of alcoholism from Mr. Crew 
and his colleagues would also 
be helpful. This would need 
to distinguish between heavy 
drinkers who perform reasonably 
well and those who are signifi- 
cantly damaged. 


Little change 
in prospect 

From Mr. F. Maycock 
Sir, — The increasing attention 
being paid to the direction of the 
economy by recourse to planning 
agreements is evidenced by 
articles of a fairly general nature 
such as that of November 17. 

What this article and the 
Healey Varley pronouncements 
do not indicate, however, is any 
systematic effort to explore the 
industrial Interrelationships of 
an advanced economy. If the 
simple rerms used for public 
consumption disguise much more 
profound thinking and know- 
ledge of the workings of the 
economy 50 be tL One cannot 
help, however, thinking that 
these relationships are not well 
understood or agreed upon by 
Ministers. 

If the assumptions jn the Ryder 
Report on British Leyland are 
an example of what we may 
expect from the 3YEB as the 
platform for “picking winners’ 1 
may 1 suggest we shall have 
exhausted our oil reserves before 
it is realised that our economy 
will not have fundamentally 
changed its structure and we 
shall In all probability have a 
balance of payments problem 
of hopeless proportions by 1999. 

Throughout the period of stop- 
go the constraint on growth has 
been the balance of payments. 
There will always be some un- 
avoidable imports but given 
proper planning and confidence 
fostered hy firm direction of the 
economy there must also he much 
that we can produce at home. 

Historically the short lead 
time bpfnre overheating ts experi- 
enced has con fined our enterprise 


From Mr. R. Harris. 

Sir, — So far as 1 have noticed, 
none of your correspondents on 
the question of whether or not 
ordinary share-holders serve a 
useful purpose has touched on 
wbat appears to me to be the 
vital point. This is that tbere 
are, broadly speaking, three 
sources to which industry can 
turn when it requires external 
finance, as a firm normally must 
when any major expansion is -in- H. Beric Wright (Dr.), 
volved. These sources are the 210, Pentonville Road. iV.j. 
Government, the banks, and the 
Stock Market 

The whole history of Govern- 
ment finance, from groundnuts 
to Concorde, shows that it will 
normally be determined by 
political rather than by economic 
considerations, and so is un- 
likely to yield a rate of return 
high enough to prevent a steady 
fall in the national standard of 
living. Bank finance has worked 
well in Germany, but from the 
Left Wing point of view it has 


Making Jack a 
dull bov 


From The Managing Director. 
LSD Leisure and Recreation. 

Sir. — It is most unfortunate 
that Mr. Jack Jones should 
,. v „ .. ...... mislead people by the implica- 

thc 'insuperable disadvantage of *;"■!* T^ en ^- remarks on 

making finance the master in- uandynoss industries such as 
stead of the servant of industry. . „ . . . 

*rtiat does not worry me so much. Those *bo understand the 
but What does worry me is that leisure, industry know that it is 
British banks have generally 3 T?*! 0 *. contributor to our 
shown little inclination to finance l ,f e. that our leisure 

the riskier type of industrial in- mf restructure earns us consider- 
vention. anIc f " rel2n exchange: that it is 

. , . ■ „ . . , a significant source of Govern- 

The type of investor industry nient reve nue via direct and 
needs Ls the one who is prepared indirect taxation; and that it 
to risk losing his money on one provides gairlul cmol..vm*nt for 
investment out of three, pro- a , arge number of people who 
vided be has an equally good ^Aitix otherwise h c in nver- 
chance of doubling it on the panned and unproductive de- 
other two. I would sussest thet pa rt;nen:s of central and Inc.-il 
the ordinary share marker is ine B0V ernment. o- indeed of unsuc- 
“ effective method yet dis- ppqsfui industries. 


only 

covered of contacting this type 
of investor. 

Richard Harris 
Flat 8. 

119, H overstock Hill. \IV3. 


Mr Jones does tint advance 
bis _ argument by attacking a 
pastime enjoyed predominanllv 
by u arktnz-cu**. middle-ased 
women. Binzo provide® a hit nf 
fun and social contact for a 
«cct:on of The community that 
ha= to date led a fairlv deprived 
existence. 

Mr Jones might alsn like tn 
know T is:it then- ii :*fi investment 
“-IfSke” in the leisure md'n'p 
top. lamely due to jh 0 lack of 
confidence resulting from misin- 
Sir.— Bob Crew's article on formed cnmnic-K and ■'crinnshv 
“Lubricating' the Boardroom" P pn P !c of ,n »U5nee in this coup 
(November 17) falls into all the °T* 

usual traps related to this com- Michael Ryan. j 

plicated and important topic. I 22, Hans Place, S.U'.j. ; 


Facts needed, 
not anecdotes 

From The Executive Director. 
The Medical Centre 


Sf there are holes in your international cover, 
we’ll help you uncover them. 



Many international companies- 
find out the hard way that they’re 
inadequately covered fh far off places. 
The way toavoid this is to use 
one experienced company foryour 
international insurances: CU.The .benefits 
are numerous. 

We’ll analyse your present cover: 
Ifthere are holes, we’ll helpyou unedverthem. 

Well propose covers to meetyour local and 
world-wide corporate needs. - 

We’ll record and co-ordiriateyour insurance 
afiairs at one central point In this way we can provide 
you, at short notice, with details ofyour covers 
internationally. 

We’ll discuss with you insurance trends, 
or analyse particular claims areas.. _•/ ..... 

We can he! pyou with our ^ wealth of data on 
risk control. r. 

Q: Js all this any substitute for local, on-the^spotseryice? 
Ailtdoesn’thavetdbeiyougetthattop. 

CU has 1 ,000 offices worldwide, so the world really e our neck of 
thewoods. 

Our local offices can deal locally with the day-to-day handling of 
your insurances. ’ 

Now if all this sounds as though the international company can 
get the best of both worlds, it’s for a very simplereason. 

Youcan. ... ; \ .. 

Call us,orgetyourbrokertDsetupameeting. . 


Make Sure. Internationally. 



Commerce! Union Assurance Co. Ltdi-InternatiorialRi'sksOivIsibn; 

P.O- Box 420. St. Helen's, 1 Undershaft, LONDON EC3P 3DQ.TetfG1 ^283.75tid:R^istfi.rea [ft England No.21 487. 
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Folkes Hefo up 25% after six months 


SS/& ^ * 


WITH TURNOVER up by lo per 
cent, to £2&3m., engineers John 
"Folkes Hefo has increased, its first 
half 1975 pre-tax profit by 25 per 
cent, to 11.93m. and the chairman 
Mr. J. W. Heamsliaw expects a 
similar result for the second half. 
The forging unit accounts for the 
midway increase, he tells 
■members. 

Fully diluted first half earnings 
are shown to be up from 1.5p to 
1.9p per 3p share and the interim 
dividend is raised from 0-3 p to 
0.33p net. Last year’s total was 
1.01S227P paid from pre-tax profits 
of ££55ra. 

At cnd-June borrowings had 
been reduced by more Than £2 dl 
compared with a year earlier, says 
the chairman. 

First half tax took £lm. 
fiO.Slm.), the dividend cost is 
£147,000 (£121,000) after waivers. 

© comment 

John Folkes Hero's interim pre- 
tax profits are 25 per cent, ahead, 
about a quarter qf which is due 
to reduced interest charges and 
the rest to buoyant demand from 
ihe Nnrth Sea and process indus- 
tries on the forginc side. 
Engineering profits are levellinc 
o(T in the current half and 
housing is still operating at break- 
even levels (although roughly 
half or the £2m. reduction in 
borrowings and interest charges 
so Tar reflects a Tailing land bank) 
but pre-tax profits for the year 
could still reach £4m. A prospec- 
tive p. e nf 5} and a maximum 
yield of 7.9 per cent, at 22n 3re 
attractive, even after 3 270 per 
cent, rise in the share price this 
year: and borrow incs of £6.1m., 
equivalent to over DO per cent, of 
tangible shareholders’ funds in 
ihe Inst balance sheer, could be a 
third lower by the end or the year. 

Statement Page 25 


Harcros 
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financing arrangements are being 
finalised. 

It is hoped That development 
will begin.- in .time for this new 

activity to 'make a, “reasonable" 
contribution (o profits in the 
current year, \ 


P. Panto 
indicates 
£0.4m. 


Plantation 
first half 
downturn 


FIRST HALF taxable profits of 
Plantation Holdings have fallen 
from fl.13S.000 to £700.000, with 
stated earnings per. tOp share, 
fullv diluted, down from 2.1 to 
0.9 p. e comment 

The net interim dividend is 


tion costs. tLom. Titter £75.000 re- 
orianlsaUofl and redundancy costs. 

In Malaysia rubber crops were 
affected by restrictions on both 
tapping and stimulants, but, with 
price stabilisation, some of these 
have been eased and an improve- 
ment is expected in the second 
half. Profits from palm oil have 
been held down by a fall in price 
and by difficulties resulting from 
failure of a major purchaser of 
palm oiL but here also a better 
second half is expected. 


Trust 


Revenue of Harcros Investment 
Trust improved from £226.759 to 
£245.593 for the half year to 
September 30. 1975. subject to tax 
of £8S>.584. against £79,490. 

As hefore the interim dividend 
is D.2.Sp net per share. The tn:al 
for the year to March 31. 1975. 
was J.4p. 

Some decrease in revenue 
before tax is expected for the 
second half compared with the 
£219.951 for the corresponding 
period last year, due to a Tall in 
interest rates on deposits and. as 
a result of investment, a reduc- 
tion in liquid funds, the directors 
state. 

A>t asset value per IPp share 
at Sep 'em her "0, was 41 p (2S.75p). 


aqain 0.7Sp per share. Total for 
the year Tf”4 was 1.6354 p paid 
from profits of £2.Tim . — earnings 
4.9o. 

The directors report that ..al- 
though affecting profits in some 
caves, success has been achieved 
in the declared policy of cash con- 
trol and conservation. Short term 
borrowings at the half year were 
low and. With the consequent low 
level of gearing and substantial 
facilities available, the group is 
naw poised for further expansion. 

In the UJC. reorganisation and 
contraction involved certain nnn- 
recurring costs, and further ex- 
penses will be incurred in the 

second hair. 

Light engineering contributed 
an " exceptional " performance, 
bur orders arc now ?t a lower 
level. Scientific instruments 
showed improvements in all but 
the life sciences, where a costly 
re-organisation has proved 

necessary. 

In electrical consumer goods, the 
retail side had a particularly good 
first ha'f but elsewhere demand 
was affected by continued trade 
destock in £— -an improvement in 
orders is now evident. 

Half rear 


Plantation Holdings* interim pre- 
tax profits are nearly two-fillhs 
lower, due almost entirely to its 
Far Eastern rubber and palm oil 
interests where trading profits 
have fallen by a combined 64 per 
cent. However, with the recent 
lifting of restrictions on crop 
stimulants, the absence of disrup- 
tion in palm oil markets and bet- 
ter output and prices under its 
belt the group could he heading 
for over Hit. pre-tax in the cur- 
rent half year, despite a fall-off 
in light engineering profits. As- 
suming profits emerge in the £1.8- 
£i.9m, range, overall cover on a 
yield of 8.8 per cent at 29p slips 
from 24 to 1 2 times (thanks in no 
small part to last year's 33 ner 
cent, rights issue at par). The 
share, price has found little en- 
couragement from the substantial 
share stakes held by Hutchinson 
(30 per cent) and Pahang Con- 
solidated (26 per cent.), for it 
now stands at a quarter of its 
level 12 months ago. 
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Lowe & 
Brydone 


Lowe and Brydone (Printers), 
now headed by Mr. Frank 
Sanderson, former chairman of 
Bovis. the construction and 
housing development group." has 
given further particulars about 
Its plan to diversify into housing 
development. 

The Board has now identified 
suitable sites, which are in the 
course oF being purchased, and 
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Insurance 
is like marriage 

Making the promise 
outlast the honeym< 



Reaching agreement on cover and terms is a very good 
start. But. as in marriage, what really counts is the performance 
of the vows. 

Knowing the special problems, the techniques for 
reducing hazards, acting quickly when needed, we have built up 
at Bain Dawes an insurance service of international stature. 
Hall our business comes from overseas. 

We believe in long-term relationships. And we have what 
it takes to make them work. 


Bain Dawes 

26 Fenchurch Street, 
London EC3M 3DR. 
Telephone: 01-283 4611. 

A worldwide insurance service 



GROUP PROFIT, before tax. of 
wholesale tobacconists, confec- 
tioners, grocers and sundriesmen, 

P. Panio and Co., increased from 
£139,781 to 1200,466 in Ihe 24 
weeks to Jose 13. 1973. 

Because of Initial costs of new 
businesses and", spiralling cost*. 
the directors do not anticipate 
that the second half profits will 
be materially different from the 
first. Profit for the 53 weeks to 
December 27, 1974, was £313.619. 

Stated earnings per 19p share 
for the 24 weeks increased from 
1.86p to 2.66p, . and the interim 
dividend is raised from 0.7p to 

O. 77o net. Last year’s total was 
1.4o. 

The half year was “ reasonably 
successful “ from a purely trad- 
ing aspect. Additional profits 
from subsequent acquisitions and 
amalgamations, will not show in 
this year’s results and may have 
an adverse effect on the second 
half, but it is hoped the advan- 
tages will become effective in 
1976, the directors state. 

M veils* 

1975 1974 

i r 

Turnover SAM .4*3 6.9-T.129 

Pre-tax profit au.ott 139,781 

Taxation loi/mo ri.ooo 

X* profit RUM 6S.7SI 

Dividend 27.374 23.1171 

Related ST.ffcS 4l.no 

e comment * 

A lively first-half performance by 

P. Panto — sales and profits rose 
by -19 and 43 per cent, respectively 
—may reflect the difficulties of 
customer destocking in the pre- 
vious year as' nrucli as any 
appreciable buoyancy in sales this 
time. The acquisition and 
amalgamation programme initi- 
ated this year is bound to push 
interest charges up even higher 
in the current six months, as 
gearing is generally high at Panto 
anyway (net borrowings repre- 
sented 125 per cent, of share- 
holders’ "funds, less goodwill, in 
the last accounts). So. thouah 
trade generally has levelled out. 
higher interest charges will si ire 
into the normally more profitable 
second" half, but leave annual 
profits 14 per cent above the 
previous forecast at £0.4m. That 
was enough to take the shares 2r» 
higher yesterday to 28p where the 
prospective p/e Is only 5. 

Ecalon earns 
pays more 

After a first half rise from 
£55.000 to £68.000, taxable profits 
of Enslon Plasties went further 
ahead in the second half, to finish 
the year to June 30. 1975. show- 
ing an advance from £114,300 lo 
£155.100. 

Stated earnings per.25p Ordin- 
ary for the year were up from 
10.54p to 12 . 08 d and the net divi- 
dend total is lifted from 4.J5S2p to 
4.4373p with a final or 2.9373 p. 

Turnover amounted to £1,327 303 
f £1.244.900). Tax took £80,800 
-.£46,800). 
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Mr. J. Palmer, chairman of J. H. Fenner, who_ yesterday 
announced record profits Of £5J»3m. for 1974-75. and the 
raising of over £4m. by a rights issue to support the 
" capita! Investment programme. 


DIVIDENDS ANNOUNCED 


Aokam Tin 


Current 
payment 
2nd int. 27.69(b) 


Date Corre- 
of spending 
payment 


div. 


Barton Transport 

Collen's Stores .int 

Ena Ion Plastics 

J. K. Fenner 

J. Folkes Hefo int. 

Harcros Trust int. 

Judge Inti * 

London & Lennox .- int. 


10.51 

0.65 

294 

3.0 

0.33 

OJ3 

1.35 

025 


Palabora Mining 3rd. otr. 12.5<-0 


P. Panto ....int 

Plantation Bldgs- int. 

Robert Riley .....hit 

Rotaprint int 

Town Centre Secs 

Wight Construction ...int 
Kujla Karapar Tin 


0.1 

I'.TS 

0.1 s 

1 (-2 

0.66 

2 58 
25tc) 


Dec. 19 


Feb. 7 
Jan. 13 
Jan. 9 
Jan. 5 
.Tan 1 
Jan. 7 
Feb. 13 
Dec. 23 
Jan. 12 

Jan. 28 
Dec. 19 


9.84 
0.67 
2.66 

2.85 
0.3 
0.28 
1.39 
0.33 
30 
0.7 
0.78 
0.18 

1.05 
0.62 

2.5 


Total 

for 

year 

38.46 

10.51 


• comment 

Caught by falling sales in the 
housewares division. when 
4.44 4.16 attempting to run down stocks in 

5.0 • 4.69 order to contain finnnee charges. 

Judge International saw its 
second-hit 1 1 pre-tax profits tumble 
1.S5 1.85 by SO |ier cent. However. Hie 

company Is optimisin' for tins 
year. The order intake so far 
has conic up by around a quarter 
since June and stocks and borrow- 
ings arc gradually being reversed. 
A stocktum closer to three times 
0 66 0.62 is expected this year (against 

about 2) though the optimum 
would lie four or live limes: and 

:■ — r t borrowings. which. climbed 

Dividends shown pence per share net except where otherwise stated ano tri er dm. to around Hint, arc 
"Equivalent after allowing for scrip Issue. “Un capital now coming back down. The 

increased by rights and - or acquisition issues. (a) South African burden of the Coral factory is 

cents, (b) Gross per cent, (c) Malaysian cents. behind the group but the Belgian 

operation still .faces some prob- 

| eJJl!k of - j ov; demand. Still ihe 
shares at C0p, where the yield of 
of economic conditions makes it l" P° r ccnL is covered li times. 

SvSfr sr^nssr^s 

March iTSnVeinJS SVsearST ' D “* 


Total 

last 

year 

3731 

9.S4 

332 

4.16 

4.69 

1.02 

1.4 

135 

1.65 

120 * 

"1.4 

1.64 
0.76 

2.65 
0.62 
5.63 
135 


THE EFFECTS of the deteriora- 
tion In world trading conditions. 

3d doubled interest charges have 

hit Judge International, the house 
wares group. For the year enckd 
jnwp °S 1973. profits have fallen 

S SS wood P lo JUUM I 

bans maintained at £*il9.«w 31 

m pS«ts for the current year 
are ororshadowod by uncerlam- 
ties of the world economy, and 
■ ¥Slmn Hr. L. Kessler « unubte 
to make a forecast Early indica- 
tions. however, sugfiwt that proofs 
should show an increase; then, 
has been “ good improvement in 
the U, K. and Canadian housewares 
orders m the first IS weeks. 
Although turnover for tne year 
. r<£ J& £7.sm. to £7?m. an 
even higher figure had been ex- 
. nected. But. explains Mr. Busier, 
there was a downturn m the 
second half, further aggrnvaled 
by the closure of the Coral fac- 
tory near Manchester. 

In respect o( that closure and 
subsequent sale, an extra-ordinary 
charge of £253,000 has been made. 
The transfer of Corals plastics 
machinery to other U.K. factories 
will produce substantial overhead 
savings while retaining the same 
potential production capacity. 

Earnings are shown at -.*P 
(6.Sp) l>er 25p share. The final 
dividend is 1.346p for a nuun* 


Tummrcr 

ItooscwaroK 

Ininmnal inottlilinB .. .. 

Tndine uroiit 

Honscwori-s . 

Industrial moaWtw: ■■ 

Dnprmauon 

JniL-rcst PtmMe 

Profit before tax 

Taxailcn 

Nci profit ■■■' 

ExtratmJ. 

Avails W>- deficit 

' lllvtdond-s 

• Inriudes only sis mor 
'plain irs <s(s months nr 
t inrhirtes prior vear 
; Credit. 


1*74-75 

1973-74 

’(kit) 

VlW 

7.«2 

7.BU2 

*6.349 

6 )79 


I.K.I 


l.nlJ 

1 346 

i.cir 

■_‘09 

in< 

454 

451 



519 

414 


4*71 

1SU 

451 

tlJJ 

— 

73 

till 

121 

153 

nhs or 

Coral 

Sirt.r 

SA*. 


adlustmi-ms. 


Rotaprint 
well down 
midway 


dividend (1.59Sp net)". 

© comment 


Malheson Gill 
& Duff us 


The slump in the U.K. printing 
industry has hit Rotaprint hard. 

OX SALES up from £S.S4m. to A substantial drop in volume here 
£3.C9nL first " half profit of has left the company with spare 

fflT c Sngt € t »” «» ™ rS cSf.ow' 

of T?°ff' Sinw'nipSt 1 ■ESrttre" ■UK ii SS. mihMO^Gui'=nd ou 

3nkvs*££3& ssl,". 

years l.a«flfcp gross suggests a better showing in the The company will embrace the 

Currently the upward trend of h ? lf While /this should existing business of Matheson s 

the value of exports is being stiH mean a s^eabio shortfall on tea department end of Miles and 
maintained, and there are some t h e 1974.75 comparable period, it Kitson, a wholly-owned -Matheson 
smeii indications that a recovery does indicate that Rotaprint may subsidiary. 
iq demand in the home market n0 w have turned the corner in Gfll and Duffus has rot 
raav be commencing, the directors what is historically a highly cycli- previously been involved in tea 
state. cal sector. The shares at 31p yield but has been trading in other 

But the continuing uncertainty over 13 per cent commodities for almost 70 years. 


Matheson and Compnny end 
GUI and Duffos Group are form- 
ing a new comoany tradinc in 
' Duffus. 
on 


The Partners already have a j*u 
commodity busmens m the y 
East, J.irdiiK*. Gill and Duff 
tllong Kong). 

CharterhaU 

Finance 

deficit 

Turnover of Charlerh 
Finance Holdings decreased fn 
£170,072 to £24/140 in the rear 
June 30, 1975 and a lc£$ 
1106.541 was incurred, against 
profit of £70375. M forec 
there is agnm do dividend. 

The year's loss is struck af 
Australian mineral explore ti 
costs written off £14.745 iaojn 
and Joss on uxchunge £5/ 
(proGt £17,545). 

The results reflect untivmira 
economic conditions for 1 
development of real estate a 
other property activities 
Australia which accounted • 

£74.630 of the group loss (pn 
£24.253). 

Results do not include tin 
of Whtosparken In vest me 
(acquired last August) nr Aid 
man Securities (acquired I 
ixiunrM. 

Following the re-organisat 
nf the Au&tralian group no n 
praiwrty ventures are be 
entered into, but it is intern 
lo continue to provide faeilii 
necessary to maintain the grou 
mineral exploration presen 
particularly with regard to ■ 
Mount Keith Nickel prospect, 
directors state. 

The investment, in ihe No 
.Sea oil discovery on Block 2 
"has establhhed a substantial at 
for the group and while it \ 
continue to mve-st in other 
pi oration ventures, it wili cone 
Irate its resources in maintain 
this major oil investment, 
directors state. 

ISSUE NEWS 

GENERAL PRACTiC 
FINANCE CORPN. 

The Treasury has approved r 
pn sals by the General Prat’ 
Finance Corporation for 
eleventh issue of stock. ’ 
Secretaries of State for So 
Services and for -Scotland h 
also consented. 

'Accordingly the Corpora! 
hafi made an ' issue of £ 
Guaranteed 13} per cent. St 
1951 to the Natinn.it Debt C 
missi oners at par. Payment 
be £jm. on November 10, . 
£jm. on December 15. The is 
i< covered by a Tread 
Guarantee. 

BACK TO BACK 
LOANS 

Philip ffiif investment Trust ; 
The Nineteen Twenty-Eight 
vestment Trust have arran 
multi-currency loan facilities 
S2m. and Jim. respectively. ' 
loans are to finance portfolio 
vestment abroad, primarily in 
U.S. 

The borrowings have been 
ranged uitii Hill Samuel and 
for a maximum of five years* 
interest linked to the Loni 
Euro-currency intcr-bank rate 
the currency or currencies t 
rowed. 

ASLAN 

Aslan Publishing Services 
become an unquoted public c 
pany. MUSft of ihe 100.000 
shares issued at par having t 
taken up. This will enable 
company's expansion plans to 
ahead. 
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RESULTS AND ACCOUNTS IN BRBEF 


ALT1FUHD — For balf-jcar w S^pn-m- 
brr 30. IP73. iocome from invesun«.cis 
mi .M3 Vf99XS7). b*nk And loan uuervH 
ri2ja« »EM.83Tt. N*t revenue infrer 
espeneea and estimated Ijt) avallabV- Tor 
income and capital shares M7.T31 
■X71J33I. U.K. 1ST 139-87* iX«0^77t. 

fnrerlm dividend nhsorbs I49.KQ0. Dls- 
irlhutabla cannnss per luevme share 3.73n 
and twr capital share O.Mp 
ffl.Upi. Total B»uti. less current liaNb- 
tl«. at marVi’t value indodltu full dollar 
prenUcm vhore applicable at Seorrai- 
ber OT. 197.1. UJ9I.M7 iti.XOSJfi at 
March 31, 1973). EoufvVnt lo lOJ.lp 
(101Jlp> per Income share £.443.724 
i £2.432.1 jQ i aod 13S3D >US.7pi per capital 
share SUU1JKS -njntS.iirTt. 

AUSTRALIAN AND INTERNATIONAL 
TRUST— Total net assets at October 31. 
1873. I8S27.773 alter H3.I41 tas on 
rea1l»7d capital pains m the Direr months 
Trom July 31. 1973. Net aasrt value Per 
SOp Ordinary ai October 3) was llo}p 
.July 31: J03pi.' 

BARTON TRANSPORT— Traffic receipts 
I2.780.63S iGL'uqsni lor year tu July 31. 
1975. Croup profit 128.223 t £56.384 > Inrfud- 
Jtib aBsociates n.n~ <£3.431 1. Tax 
ir*$.725'. AUnbuiablr to membere 126.84- 
< £54 .97Ti. earntnvs per IWo Deferred 
vfcore 4,47p 1 16. ittpi. Final dividend 
10.3M24P I9J4496PI not. Company is dose. 

BELCRAVS (BLACK HEATH! croakere 
of steel tom Uuts. holts aod uutsl— Turnn- 
over half-year to July ai. »»■ D.WCM 0 
fS.L3fi.CS8 and £2,524.897 year 1974-u>. 
Profii before rax £83.003 iiw.lffl) aod 
£395.794'. Taxalloo 148 908 1 148.793 and 
£149.9501. Ner profii f46.»tf >(49,304 and 
Ila3.M4>. " Turnover baa declined slisnily 
In cash terms, (hooch more so actual 
volume. Directors actively devclopuie 
new and expan liny areas or trade with 
which to beep Die companies eustmit 
maebtn-ry in mil use and are also 
exploring other types of allied t9Blne« 
lor factory space and technical Iraou ledcc. 

BESTWOOD COMPANY iracu-iUncnl 
holding' — FrolU of subsidiary, half-year 
lo June 30. 1973. £12,000 (£27.931 >. Deduct 
depreciation, less surplus ou sale of 
plant- £3 JOS <{4.713i. Add parent net 
income X3J88 (£6.300 ■. Tax £7.(!70 irts.onn. 
leavlog £.’i.M7 1114.4711). Results or sub- 
xtdlary refipet central iradlns conditions 
hilt recently vncouraplna slisiw of 
improvement in level of Inquirl-.-s and 
restlUtas orders. Preliminary accounis of 
f-oraki’ '24 Per «sn>. ouned', year to 
Jnjj,- an. diwlove sattsfaetory result. Fall 
la parent income mainly reflects lack nf 
a dividend or £2. S07 Trom Alma Com- 

nonents but dividend o t similar amount 
exa cted shortly. . 

BRITISH ASSETS TRUST — Re_-.ii 1 1 t car 
ended September 30. 1975 already 

reported. Investment* DUJtm. i£j2.17m.i 
— unrealised anpreclarinn t'.Mni. 

doorociaHon i. Directors have 
divided to value nx hold loss in Haw Par 
Brnthors International and Its U.K sub- 
sidiary a! a total of n each— a rear aco 
tliew holdlnas r>pr«enl«t lusr over In 
per share. In view or the level of the 
dollar premium during the sorins— it re- 
presented an mvestmoru ol SS.5m. or 
nearly 20 per cent, or holders' rutids at 
half yr ir^crrlan or orsuss investment* 
were Bold and the premium dollars *»■- 
pa trialed. M..*eiio«. Edinburgh. Decern, 
her n ar 2.13 p.m. 

ERYCOURT INVESTMENTS — Ri^nilK 
year ended September .TO, 1973. reported 
Xovemher 4. with n-t asset values. 
Troup InvflB intents [.VHm. t£594m.i. 
properties £2.24nt ■ Cl -tl m i Comniny Is 
malmalpins its relatively fully Invested 
«ance for the itme being Upajjib. 
Churchill Hotel. V\\. Docembcr 19. at 
noon 

ANTHONY CARR] MORE 1 specialised 
eommertial vehicles and components, — 
''si'* haD year Jure 31. 1973. n.181.976 
■ 1V57.4M,. prnfir 03 4)7 >Iq <4 E.3 »i 

un4MdiiiK inreumoiu uiLumo rent, other 
.■ha raos £1.432 1 £2.112,. Prollt aitrlbutrihk 
t-~. 732 .loss £17.1*6? 1 after jcverancc and 
reorgjnlsaiion pavmenra 193 m-t-BU* and 
mvictimcn; trams re«.vivafaic nil (£?£■■ 

CHAODESLEY INVESTMENTS— OroUD 
less before tax and extraordinary itenu 
fi:at.42:i iru.wsi year 10 March ill. 1973. 
Tax C.327* <£6fiT0i Overprovision for 
tax in pre-.iuas rear £36.191 'nil'. Loss 
tKfart. cxirmarduiaxy items IsS.ESJ 


1 Dti.dbS,. Extraordinary Items. loss cm 
sales of subsidiary companies CS3.351 
mil', provision for fall in value of pro pern 
subsidiary subsequentb sold £199.4)8 toUt, 
and provision against quoted securities 
and against losses and advances nil 
1 £403.399 ■- From capital reserve Q10.1M 
mill. Group loss after tax and extra- 
ordinary items £253.318 l£434.067*. LOSS 
per 23p share before extraordinary items 
2.3p 10.3dpi and after. S-99p ill.44pi. 

E. CHALMERS . HOLDINGS UngOt 
mat-cn and m?£*J merchants' — Interim 
0.55p rsame,.' Turnover half-year ended 
August 31. 1975. r^S.OW tfl.MI.0Wi. Group 
pnim £IS.900 1196.000', after ux of £19.W0 

I £33.000 1. Eamluss per lOp share OJSp 
tfLOTpl. 

C.L.R.P. INVESTMENT TRUST— Results 
year to August 31. 1973 and net asset 
valuta reported November 3. Prudential 
Assurance holds 1X2 per cent, aod Royal 
Insurance 10 per cent, of the Ordinary. 
Meeting. Winchester House. E.C.. 
December 11 ai 10.30 a.m. 

CULLEN’S STORES (grocers, vine end 
spirit merchants' — interim dividend o.63p 
err 2 Dp share (0.67p— total XSSpi. Profit 
[or 36 weeks ended August 31. 7975, was 
£161.737 tno?.7T9> before tax. 

DERRfTRpN '78.S per cent, owned by 
Amalpamated Jndusrriaisi — Result* for 
year 10 April 30. 1973. already known. 
Group fixed assets £2!W.2tS 1 £204,790 1. Net 
current assets £814.086 1 £702.946 1. Analysts 
ol external turnover and pre-tax profits 
.show electronic equipment and com- 
ponents n.s>m. and £80.000. microphones 
and public address equipment £h 21m. 
and loss £73.000. publication on micro- 
film and bard copy and £69.000. 

Curronx trading penod eight momtis to 
come in lino with immediate parent 
company. Ponuioa cacotmxi/ut tnrlt 
demand expanding. This with some 
rational Isa tion in .idmlaisrrarion shuufd 
enable more profitable trading. L Hi mare 
holding compaur Bryanston Finance. 
Mooting. Winchester House. E-C.. Decem- 
ber 11 at noon. 

FAIRFAX JERSEY CROUP 'knitted 
fabrics mannfCLturersi.— Results for year 
to Jarre 29. 1973. already known. Grain 
fixed assets fl.Sarn. >£l93m.>. Act cur- 
rent assets ISS.r.l i £362.777". Slnre 
year rod fibre prices bare increased 
and trading outlook has improved. Meet- 
ing. Manchester on November a at 

II itn. 

HARTLEY INDUSTRIAL TRUST (ora- 
1X4*17 croup: ronirnllvd by Honcstrre 
Trading j— Results year roded Mareh 31. 
1973. reported October 20. Fixed nssuts 
II. am. ,£l,14m.i. net ™m.*nt assets 
£99.491 inabilities £130.470 1. Medium and 
long-term loans £4T».3l& i£!T3.USi. 'Ihatr- 
ma/i confident lhai company's Uevelon- 
awiir n*i)l contimur. kfeeti/tg. Manchester. 
DerembiT 16 at noon. 

IMPALA PLATINUM OF SOUTH 
AFRICA hax declared a auafterly dirt- 
dt-nd of 13 cents per share, absorbing 
Bl sm.. compared with 30 reals taking 
R3.tfm. 

LONDON AND LENNOX INVEST- 
MENT TRUST— Interim ttJSp nrl (same 
—total I.63 b I. Gross revenue for half-year 
ended September SO, 1973. £247.264 

H16S.944I. Net revenue £9S.i» t£51^»» 
after expenses and estimated tax £52.575 
■ 172.4.151. Earnings per 25p share Ulp 
• 0.77PI Net asset value per Ordinary 
and "B" Ordinary 6Tn tSSpt. 

LONG AIID HAMBLY trnbbcr and 
plastic moulder? l — Turnover SSJTm. 
trr.BStu.i for year to July 3t. 1975. Pre- 
tax profits IS6S.302 f £327.S17i. Earnings 
per lOp share 25Rp t<J4pi. Final dividend 
O.S7T3p net making 1.172SP <same>. 

MEDMINSTER 'furniture hire and sale, 
aviation, rorwardlna and shipping: con- 
trolkd hy John Dulaney Groupi— Rcsntis. 
year ended Juue 3H. 1375. report'd 
Noveiuhvr 13. Croup fixed as sc is £7d3..V,l 
'£2*2*2 113#. gOOilxilE CWI94) 'SJOICI. Cur- 
rciu assets £7S’.:w ilssi.29!' and llablll- 
£»l.«s (Hl.Ojtn. >. By this lime n-xt 
year medltitn-ienn loans should be belov 
{■10 ooo reacjablc within tbres years. 
Chairman secs no reason why current 
proflidbllity ihouid not b>* increased. 
Meeting. Aburc*rti Rooms. E.C.. Devcm- 
her Il> 5f noon. 

. MENTEITH INVESTMENT TRUST — 

Results year to Sepiemtx r r» 1375. 
already known. InvesRUvnu at mlnartun 
£4 9m. iiJ.47m.i- Net current assets 


£346,693 ffl. 155. 7341. Policy Is 10 empha- 
sise overaeas Investment financed as far 
as possible by loans rather than through 
dollar premium, as well as to concen- 
trate UJL Investment Into the lamer 
holdings. At year-end Rail] Securities 
held 36.1 per cent, and Bri con turn Invest- 
ments 10.3 per cent, of equiry. Meeting. 
2. St. Mary Axe, E.C., on December 11 
at 10-13 ami. 

MUNICIPAL PROPERTIES — Renta 

receivable £79.686 for first half 1975 
■ 106. STS l. leu ndlgotaws £38.431 i £30.210 1. 
Surplus on sales of property by dealing 
subsidiary £37.130 *£40.561 >. interest re- 
ceivable £18,443 <05.4771. making net 
revenue £M.7h7 f£S8.3hC». Tax £45.000 
t £47 .948'. During six months, eight 
residential properties sold, while nego- 
tiations proceeded for purchase of one 
commercial property which la expected 
to be finalised in current year. Utber 
commercial investments were investigated 
but not found suitable. Gross rental 
income Increased in Une with forecast, 
mainly dne to ending of ** freeze," but 
costa nearly absorbed any beoefiL 

NORTH ATLANTIC SECURITIES— 
Results, rear ended September 30. 1973, 
reported October 14. with not asset values. 
Investments ri 1.86m. <£B36m.l— vaiue 

n8Atm. • £19.490. ■ . From estitnsU-3 of 
current year revenue directors anucipato 
It wUl be passible to maiaiatn the dnd- 
dcntT M-x-uag. Bocklcrsbitry House. ELC.. 
December 10 at 11.30 a.m. ' 

NORTHERN SECURITIES TRUST— 
interim 0.7p net rssmei. Cross Income 
six inmihs to October 5, 1973. £194.776 
<£147.6801. Pre-tax profit £liM.4S9 
<£63.732i. after interest and expenses 
£69 817 i £83.948). Tax £43.956 (£79.530 
leaving £98.301 l£34.173'. Net asset value 
per SSp share 26 Oo 'S8jp>. 

OXLEY PRINTING GROUP— Half-year 
to June 36. 1973. ha* been penod of 
reorganisation and consolidation. Since 
June 30 decided ro dose down the moior 
drvision and Peter Way aod ci (Wires wUl 
be completed by year end. The group 
w>U -comprise the prunJox and plato- 
maUng divisions only. On this basis the 
results for Ule half year ended .June 
are Turnover £6.260.307 >£4.190.687 and 
£17.640.473 for 1974'. Profit attributable 
to the printing and plaiemaldns divisions 
GK.7S9 (£110.929 and K94.Io7>. DvdHCt 
mswa attributable to motor division. 
Peter Way and exira-ordlnan* Items 
LVJiK f&ti.Lls profit and £l»J42 lossi. 
Profii before tax £37.451 t£lS7jl<d and 
£!J2.7!J.. Tux f 1 5.474 (£71^7 » and £W.17D». 
Dlreiuors confident that the profits of 
printing aod plaiemoWng divisions r«* 
Thu second half wtU be not less than 
those Tor the first. After taxing into 
aecoUDt anticipated rradfns and terminal 
fosses attrfbuuhie to disconftnued Otul- 
neswR they expect group will at leas! 
break-even Tor Ur; year. As regards 1976 
directors emphasise that no timber ter- 
minal or exceptional lasses are antici- 
pated. Group's profits will derive eulin-ly 
from the printing and plateraafrfng 
divisions and. outlook Is most cncourag. 
rng. CoueidcraUno to payment of an 
interim lor 197B will be given when final 
results for 1977 are known and directors 
have before them first auarrer's trading 
results for 1976. 

PYRAMID GROUP (PUBLISHERS)— 
Chairman Mr. B. Lewis says on the sale 
or the croup’s interest in Pyramid Com* 
purer Services that tr Is quite apparent 
that the net asset value of the group vrtU 
be enhanced by [bis transaction, and With 
the considerable cash resources which are 
already at disposal and those which will 
become available (he directors are now 
able to examine and take advantage of 
this position. The iradlns s Liu a Uon, m 
respect of the grann. Is saiLsfa clary bear- 
ing in mind the very difficult economic 
condition*. However, barring mUOrcSeen 
rirr nmr. lanres. tty. end Jesuit for Itbfi 
year will not be materially different to 
last year when profits boiaro tox retailed 
£127 .5 IS. HI view of thJy, ibv interim 
dividend Is s-2rfp net. 

■■W” RIBBONS HOLDINGS— ReWltS. 
for the year in June- .to. 1873. reported 
October 16. Group fixed assets 
in.l3m.>- Curreu assets 17.66m. H3.4no. 
Current liabillries n.Sira. i£|.0tm.i. Meet- 
ing. Cunard Uou 6 l*. E.C.. an December 4 
at noon. 

RIVER VIEW RUBBER ESTATES— 


Third Interim 71 per cent., less lax on 
account of year 1975. Pay December IS- 
Making £7) per cent 11974— three interims 
totalling 20 per cent,!. 

ROBERT RILEY (HOLDINGS) 'springs 
and pressworki— Interim 0.1 up net ' same 
—rotsl 0-TjjBjpt. Profit. 74 weeks ended 
October 11. 1975. £32.462 i£46>UTi less lax 
£•7.560 1 154.340'. leaving £23.187 t£77.467i. 

SANDERSON MURRAY AND ELDER 
(HOLDINGS) (wool combing, processing of 
man-made fibres, topmaking— Results year 
ended June 30. 1975, reported November 
7. with observations on prospects. Croup 
fixed assets £705.973 t £760.603', invest- 
ments £330.676 i samel, with value rut; 9 j6 
ffiBi.oss*. Current assets fl-Q3m. 
in31m.i and liabilities r278,S10 (£463.067 1. 
Meeting Bradford, December 17 at 12.15 

** SCOTTISH CITIES INVESTMENT 
TRUST— Final 4p making 5.75p f5.373p). 
To»ai Income year to September 30. 1973. 
£370.383 i £377.7314 indnding 1nu*re« 
received £35.629 '£49.630), Pre-tax revenue 
£321,553 1 £337,775' after management and 
other charges £22,868 i £13.953), Tax 
EU6.684- (£li2.486i. Earnings per 25p 
share flp (6Jp'. 

SIRDAR (knitting yarns, etc. (—Results 
year to Jtrnc 30. 1975, -and observations 
oo nrospects rr ported October 28. Group 
fixed assets £2. 83m. <E2.74m.'. Net current 
assets 0.85m. <£1.4Sra.>. Meeting. Wake, 
fichl, December 10. nuon. 

SOUTHERN INDIA TEA ESTATES— 
No mndend year cndisl February 28, 


1975 fmli. TortHMYr , 1369.938 fMflJ 
Prv-tax profii 139.PM ttosa HS.4W. 
n.423 ' credit £4.9351. Leavms C 
flow £40.496) b>.‘fon! transfer to on 
men! reserve 1385 itSitM. EarnhiK 
share 14.9p (low IS.Sp'. 

WALKER AND STAFF HOLD 
'wholes talc cnsiwtoritw supplies'-; 
half-year ro September M. 1*75. 

■ JU.ttS.3C7i. Pre-lax profit f 
i £52.878) including fiber income £ 
i £279 * but after loan stock interest . 

■ £5.4551. Tax £1S.14S i£U.79Ii_fc 

no.717 tno.fwsi. earnings per * 
a.7p tOJpt. Sales figures Indute ei 
to Middle East which show I » 
Ital increase." Directors state that i 
sales reflect policy of rationalfsaHOfl- 
is now completed. Comparable saks : 
for half rear ro Scpr ember 
adjusted to give clTeci to these fleet 
was £722-365. __ 

WALKER 50N5 AND CO. JU. 
Geoeral eturtneera- N" divalenfl tor 
to September 30. 1975 isamc'- 
turnover S3M6-2S5 iS4.U4.M6v. 
1333.992 t profit ufttr tax * 

• £43 >59i. Loss per U share 3-59 1 
Company Is cloau- ■ 

YORKSHIRE & LANCASHIRE IW 
MENT TRUST— Final OJp Ort " 
l.93p t samei lor year ended 
30. 1975. Grov Revenue less baofi “ 
170.166 « 178.93)1. Taxation « 

tESoSiO*. Net Revrouo £tf.451 '» 
Dividend £45.008 i<=imo'. Net Earnm 
23p Ordinary start l-WO ' l .*jV 
Asset Valiiv ner share 25.Up tli.m 1 - 



GEORGE H. SOMES & CO. LTI 

WYLEX WORKS. WTTHEWSHAWE, MANCHESTER M22 4R 


Manufacturers of Wylex Electrical Products 


Main points from the arcula:ed Staienie'r cf \'r. C. F- C. .’fcDo'V^ _ 
for the year ended 30tn Juno • r ' "'i 

^ In my Interim Statement I mentioned the difficutt twe 
conditions being experienced by our sector of inp% 
and f must confirm this trend has continued for the wrtf» 
the financial year. This trend resulted in a sales decrea® 

3% and, allowing for price increases, showed a further red . 
tion in volume. A final profit before tax of £1.090,267 \ 
achieved and considering the rate of wage inflation .; *. 
movement towards Equal Pay I feel this can be deeme *%, 
good result. ' . 

With the present level of.building activity and restrict; 
on public sector expenditure, I find it more difficult ty 
ever to make any firm comment on our home market trt. . 
House building shows some sign of improvement both % , 
public and private sectors, but this increase in hou£ ,l i 
'starts' will take some time to reflect in the salfrO'. ... 
products. It would seem some reduction in sales volume y. . ; 
be expected. 

He l repeat what I said in my Statementlast year thatthe If. ’• 
term future looks bright. The Company is actively*, 
vol ved in broadening its scope both in sales development *. - ■ } 
product innovation and I am confident that this increa 
activity will reflect in the forward achievements of ■ 
Company. 


Profit before taxation 

1975 

£1,090.267 

197* 

£1.680.5 

Tax' 

£425.079 

£849.- 

Profit after taxation 

£665.188 

£831.' 

12.926f 

Dividends per share (net) 

13.5p 


* -.-..I.* ' • ;. 

!.i!i,i. 




r * 
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Highlights from Mr. Donald McCall’s Statement for 1975 

Onr contribution to the ILK. balance of payments increased substantially to £43 million. 

The income received from our interests overseas has been a direct 1 
help to investment and employment in Britain. 

We must eject a decline this year, but in the medium and long term, 

I do not think the Company has ever had better prospects. 


North America 

CANADA 

Industrial 

Investment management 
Exploration . - ' 


' UAA. - 

Stee! production and distribution 
Construction materials 
.. Exploration 


U.K. 


Construcflon materials 1 
Trade and commerce 
Manufacturing 
Investment 
management - - 

Exploration' * 


France 

Construction materials 


Holland ■ 

Construction materials 


;• 


. •• r. 

■'• •• r ■■ 


. . ,iv 




r The Group’s ^ 
interests are in 
four main areas of 

the world 

Assets total 
s. £887 million j 


Luxembourg 

Manufacturing 


Southern Africa 

Gold 

Platinum^ 

Base metals 

Investment management - 
Property / 

Exploration I 


SALIENT FEATURES OF THE ACCOUNTS FOR THE GROUP 
VEAR ENDED 30th JUNE 
profit before taxation 

Taxation 

Net profit attributable to the members of the Company 
]. . before extraordinary item 
-per Ordinary sham 
WtOftary dividends 

:• costtothO'Qompany 
... Per share -payable 

- gross equivalent including related tax credit 

^waholdera* funds 
issued capital and reserves 
r*pftal employed 

Shareholders' funds, outside shareholders' interests, loan 
.capital and deferred liabilities 
2jwd assets 
^current assets 

9 Uol ®d^wealraents (including Interests In associated companies) 

- Book value 
Block exchange value ’ 

'Adjusted in respect afthe rights issue in 197S. 


352^200 

168,000 

67/400 

867.000 

102,200 

479.000 


297,200 

138,900 

56,900- 

686,000 

07,100 

364,600 


Australasia 

Base metals 

Investment management 
Manufacturing 
Property . 

Exploration 


Contribution to 



1975 

£'000 

1974 ' 
£'000 


£4flm 

- 

67,232 

66,239 

* 


22^66 . 

.; ’ 25,063 • •' 




'■ 37,281 

34,479 


- 


33J8p 

*31.57p • 


. £30m 


7,746 

6.7p 
• 10.3077p 

5£47 
*5.4526p 
*8.1383p- V 







£20m - 


■ 206,100 

- 153,500 



X?. 



Profit before Tax 


£60ni 

£50m 

£ 4001 ' 

£30m 

£20fii~ 

£10m • 


1971 1972 1973 1974 1975 


19711972197315741975 ' 



197119721973 19741975 



If you .would like a copy of the Report and Accounts and the full, text of the Chairman's Statement 
■ please wrrte to the Company’s Registered Office, 49 Moorgate, London, EC2R 6BQ. 


24 


interim statement 



£lm. 


The Financial Times Thursday November 20 1973 

Glanfield Secs. 
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WOOLWORTH 


Interim Report 

Nine months ended 31st October, 1975 


Tko nirorfnr^ nresents the following unaudited statement of profit of the Company 

25 31at 0ctoher - 1975 * with Mmparallve nsures 

lor the previous financial year: 


12 months 
ended 

31st January 

1975 


9 months ended 


31st 

October 

1974 


31st 

October ■% 
1975 Increase 


£000's 

489.727 

28,030 


Total turnover 
Less value added tax 


£000' s 
329.894 
19.073 


£000's 

414,756 

22,595 


461,697 


Turnover (excluding value added 
tax) 


38,437 

5,016 


Trading profit before depreciation 
Less depreciation of fixed assets 


33,421 


2,722 


Trading profit 

Interest paid less investment 
income and interest and rents 
received 


30.693 


(50) 


Profit on sales of properties, other 
than on sales and leasebacks, 
after adjusting for depreciation 
of investments 


30.649 

15,932 


PROFIT BEFORE TAXATION 
Taxation 


310.821 

392,161 

22;Q42 

3.605 

27,858 

3,711 

18,437 

.24,147 

2,245 

2,634 

16,192 

21,513 

(68) 

- 193 

16.124 

8.360 

21 1,706 

11,300 


31.0 


32.3 


34.6 


14,717' 


3,433 


Profit after taxation 
Extraordinary items 
Surplus on sale and leaseback of 
properties less provision for 
taxation 


7,764 1 0,405 


(3,099) Provision for exchange fluctuations 


3,446 

(1,512) 


WIT Ft .ITS preliminary results for 
the year ended August 31, 1075. 
showing profits up 11.03m. to a 
record £3.53nu, transmission 

engineers J. H. Fenner (Holding*) 
announces a three-for-ten rights 
issue at QOp to raise some £4.35m. 

Explaining the issue, chairman 

Mr. J. Palmer says the group 
needs to support a continuing 
programme of capital investment 
which is essential to enable «» to 
exploit f uilly all the opportunities 
currently available and those 
expected in the future. 

In particular, substantial addi- 
tional investment is being made 
in ihr U.S. to take advantage of 
the expanding markets for con- 
veyor belting: while al‘ home 
preparations have been made for 
several smaller capital pro jecis. 

* In 1374-73, the planned pro- 
gramme of capital investment was 
continued costing over lira. The 
burden or financing this and the 
increased level of trading could 
hot be met in full from ca'ih flow 
and indebtedness increased. 

Commenting on the results. Mr. 
Palmer says a decline in order 
levels continued in many areas of 
U.K. operations, with market 
forces largely taking over from 
statutory price contol. Increased 
costs brought further pressures 
on margins. Conveyor belting 
demand, however. remained 
buoyant. 

Despite variable international 
conditions, and notwithstanding 
a severe setback in the Dutch 
fluid scaling subsidiary, overseas 
operations increased their contri- 
bution and export ' business was 
further expanded. 

Although the market outlook 
remains uncertain, early returns 
for the present year suggest a 
stabilisation of order levels and 
current planning, supported by 
recent substantial capital expendi- 
ture. envisages further growth in 
1975-7H. 

Earnings fnr the year as shown 
at I3.fi8p (ll.CTp) per Z5n share, 
and ihe final dividend is 3p for a 
5p net total (4.69p).‘ For Lhc 
current year the directors intend 
io pay fip on the enlarged capital, 
and the Treasury has confirmed 
that its consent will be forth- 
coming. 

MTV. 
rooo 


i75. boakd keetimgs 


Thr loao-i-in? ccnnara-S Rav* 
daj,, Qf Soari .-nwluai to -»*» 
Sxchai:;:;- Soch iwviass osuarr 

'ar ih*. purpose conuU-nas usvi- 
iknes. Orltdai ihCwmsom are r.atj ivaU- 
Mv whether dividends wr.rercwlarv 

mt.Tiraa or tnaK and to* 2! > *l? r> ur 
shim n b-iow ii aaislj aa last 

if jr's. tlnwahto. 

TO-DAY 

Interims:— APialsaEUl- d 
Ifeeduu. J- nmam. 0»an 
liana). Bwli** Nuiional Inics.moni. 
U-sipaian 7-J lV ws*ua. narr^eOs. tr.5i.-r- 
Und *«drtut* esnMBS 
Tram. Thomas Loctor. 
wiobd' C=rMUs>na. Prim Mwrj 

shim. Bow® 1 " 

Bros. PatiitfiKtoii-. ord t.. Sfores. 
SifirvTnn Trui-. AtrW.-.rS ” 

; nrn: Isi-.s'm-.nt Tnrs:. ..a-<« 
Sh.ia: Distsib-iiiMS .ii’A Tra^ria. Wi-ao 
l-i- oiiis-.-M. Worcalai aca -<■— -u- 


In the six months ended Sep- 
tember 30. 1975 profits rose from 
£261.000 to £321,000. on a turnover 
of £2.3.in«. <£l.9Um.>. 

An Initial interim dividend of 
1 52 p per share gross is declared. 
Dealings in the shares began in 
August on the Orer-the-Counter 
market. 


Hield Bros. 

sharp 

setback 


' p mal* 1 — t'-nah IwJus’nrf ana General 
InrAftiK-m 7 -mi. .1 - ,0 ' U4 ' ,d - 

FUTURE DATES 
Interims: — 

<-..,iror: u.u 

UNir-.hbury Estate* ■ • • • 

U-iniri- 

Li'iinons 

M trliiv- lpd««Ti-<B_ ■ ■■ 
lnusti.wiil inis" 
prvpcriF In'. ■•slin-. l.t I’lHio c 
KjhI b.i-.!T«M-LS 

Knp < .i-r Hnldin-s 

Tripi ,- s l-'oiiadrus 

Finals.— 

AssiK-uKd KnsiBt'.r'iw ■■■ • 

.jiL.i'Vi iSi:‘ Joseph* 

Yarro'c 


\.ir. 21 

Doc. 2 
:Cov. '.'j 
Nov. 24 

No*. 2j 
Ni.>\. 
?.OV. 24 
Dll'. 4 
No*. 24 
Nov. 27 


Dec. II 
Xu’-. 26 
Not. 25 


Hill Samuel has underwritten 
the issue. Brokers arc Sheppards 
and Chase. 

Statement. Page 26 
See Lex „ 


Smaller loss 
at House 
of Sears 


WORSTED CLOTH manufac- 
turers. Hield Brothers, reports a 
sharp cnniraction in pre-tax profit 
From £3SI.WH1 to £107.000, forjhe 
half yeur to September 23, }9io. 

The figures reflect an acute 
shortage of orders, with can- 
sequeiii shori-urac running and 
increasing costs which have not 
been recovered in selling prices, 
the dircclors'slate. 

Although the order How is 
sliahtly better than a year ago it 
is Jiili far from ensuring full-time 
production and unless there is a 
major upswing in the world 
economic climate, thef results for 
the full year will also be dis- 
appointing. the directors add. 
Profit for the year to March 31, 
1975, was £694,000. 

Half-year 
1975 1974 

£ t' . 

imtwn 3.931 .000 
iiu.imo SriJMfl 


IN HIS ANNUAL statement, the 

ffSSars 

the economic recession. 

Aithouch income win.be trm 

EifeS" 

with confidence. 

in 1074 an advance or uni. «>i.s 
? f„n v commercial rate 
of imorei -md secured on <»■« 
commercial shop Propcrucs f-.h 
offices above) in central Lonaon. 
The ndvance—thp only transaction 

S‘?iT£ , »!" 

BrS» re member * 

1975 the company ua» aJ'M” 
that the borrowers were unable ip 
meet their liabilities and a«npl- 
S on that date ^ nppomtcd a 


premium on repayment of ib 
dollar loan t0.42p)— is shown a 
Sin (73.2p at March 31, 1975). 

HaU-jrar 
1975 (97, 

.... 541..TTT E3M 
.... 4K.mo \nx 
.... 3S9.77T 
... !<BJ83 wa.ii 
it: Tia luj: 

.... 83.H0Q D3JK 


Invmi. Inci-nie .. . 
luiik & loan Hit- 
Ortijn, pew"*** • • • 

Nri rctiiiw 

L'.K. I ix chaTBrl 
Inli-rlm OrtL — 


Town 

Centre 

Securities 


Receiver of the prnpert.es. It w 
not possible !o value the secur t> 
realistically at this NTa=c bii -i"v 
shortfall on real^mon. shou W J 
arise will not in the opinion ol lift 


Board he significant. 

As renortod on Oetob^ r 1. r ire 
tax profits rose from H'wg;* ' n 
£52fi.S2S in 1 he year ro . M ” rC ,, r ‘ [j 
1975 and the dividend is lima 
from S.75p to 1 * — *»P P 

share— the company i> «■*«*«■ . . 

The policy of mainiaininy J hich 
degree oF liqyiditv has bem o a** 
tinned savs Sir Jack *nib 
fleeted' in an increased proportion 
of^profltjs from short-term invest- 
ments ar the high interest rates 


( 1 . 112 ) 


15,051 


Profit after taxation anc 1 
extraordinary items 


9,698 9,294 


107; 74 
XIWU 
3T0in 
4.7M 
US3 

4.501 

:.5aa 

1SS 

L7°3 

-i* 

743 

1 . 02 a 


m sales are in line with budgets. Net margins, however, are somewhat better than 
had been expected. The possibility of a further reduction in the volume of consumer 
spending lake's it advisable to continue to take a cauUous view of the very 

@ important final quarter. 


F. W. WOOLWORTH AND CO., LIMITED 
Woolwoxth House, 242/246, Marylebone Road, London NW1 6JL 


Tornn-cr Tl-Offi 

Tru'd ns DrQflt - •*.!» 

ln:cr.-si payable e.fi 

Associate shjr? 

Front before tax - 

Taxation 

Attributable 1«97 

FTt-femncc 

nnl;nary dm ^ 

| BrtJjnnd fi 30 - 

■ Alt<*r dept-, c-7 lion FI 12m. iCflSTm *. 
i Inetudes rjj.flflO nmn-acnulsilien nf 
r.luhe Pncumati: Enxlncennp 4roun. 
jCl. jnis have been made lor d-lcrmeni 
of tax relauna to oR-rcasdjs m «n*.-k 
rallies for years fim and i&m m ext-m 
of some Fl.-lm. Ftirttermore. assumed 
lhat n-lirf will be due for W.a-ihis ■< 
calctilat-.d '.o be £1 3m.. and is ircluded 
in d-k-TTcd ;ax. £323,000. 

The rights issue is for h ciders 
registered October 24 payable in 
full on acceptance. Allotment 
letters and full details will be 
posted to-raorTOW Dealings (nil 
paid) are expected l» start 
November 24 and latest .time for 
acceptance is December 12. 


\frrr a first half pre-tax profit 
of F 13.7iS (£32*15) manufac- 

turers and wholesalers of leisure 
garments. Ilnusc of Sears (Hold- 
insK) finished ihc year to June 3«. 
3075 W ith a- reduced loss ot 
£97.646 against £165.631. ^ 

Extraordinary credits of £4«.*-« 
leave the loss at £53.926. Last 
(.•me tax recoverable of £28,492 
reduced the deficit to £137239. 

A capital surplus on valuation 
of propertv amounts to £47^38 
(nil) after deferred tax oE 
£32,009. 

Unce again there is no dividend. 
The last payment was OSp gross 
per ICp share for 1970-71. 


Tom'wer- 

Trading proflt 

□enreoiaunn 

IllUPf-t 

Pro-ttx Brant . ■ 

T.ixjimn 

N»l pr-fl' 

r.xiravr<unary debit 

Balance 

■ Espuris H i S3 1 


(14.IMI) 

44.rtfl 

187.0QO 

M.000 

si .(mu 


51. oufl 
per cent. 


75.000 

64.000 
381,080 

195.000 
dCLdflO 

12.000 

170.000 



’"SfS*. ot «««c ond 

"pi-p'rfra/ts^o^ f 1- 
£0R2m.). and «dn«jW ‘"J* “2 
h-il-inee of i.i.flS.1 (1 1.666). (.’f me 
£2 (Um. i£3.25ni.) source of funds 
fi-nire £2.14m. came from realisa- 
tions of investments i£2.u«ra. from 
oroperiy realisations). 


GROUP PROFIT, before tax. c 
properly investment com pan? 
Town Centre ijecnrltlw degrease 
from £162.023 to 1117,653 in lh 
year lo June 30. 1975. 

filotcd gamiiuis per 25p shar 
were down from Q.55p to 0 51 
The dividend is lifted frai 
0.fi225p to a maximum ptrmitie 
Q.6R495p net. 

The chairman. Mr. I. A. Zil 
says lhat cnrninEa are or a "hie 
quality." They will increase bi 
whether the company will t 
allowed to earn “a fair rciurr 
on capital invested "is bomethin 
which will remain to he seen." 

1974-75 157). 

£ • 

Rn venue i-arapd. props. 1.145.774 l.r.«».i 

pranr* 

Inn-red, rir.. cturio-xt 

Pretax profit 

Taxation 

Miwrltk's 

NiK balance .. -. 

* Profit berorn lax from rooiptri 
prow-rtV-s and uivrsimrnis. t Aunbutal 
to ilevclopmoni aroBortios. 

A surplus ou sale investment prapei 
£31.535 >n(|i Has been transferred 
cap t tv I reserve. 


USJ13 

221.1(411 

U7A53 

3.914 

9 :.* 

115,717 


417.2 

2.15.2 

U3.4 

C.l 

4 

DBS 






Stockholders’ 
Trust earns 
more 




s & P HIGH-YIELD' 

The distribution from Save and 
Prosper Securities' Ulgh-Yleld 
Units for the six months to 
.September 30 is 107p per 100 
units, making a year's _ total of 
2Q2p compared with 195p. 


R. Fleming 
Trust 


Deborah 

Services 


Reporting higher profits for the 
first half Of 1975-76. Mr. A. L- 
Britton, chairman of Deborah 
Services, sees "no reason why 
the srrouo should not beat ns 
original forecast of £«nn.uno for 
(he vear. Profit for 19i4-io was 


M & G DIVIDEND 

The linal distribution on Income 
Units of M and « Dividend Fund 
for the period to November 16, 
1975. will be 2.481 p net per unit 
OL292p> payable January 15 and 
making the total for the period 
4.331 p net compared with 3JKr2p. 


Gross income or Robert Fleming 
Investment T™ st jD c ^ ase , d J r ""I 
£814 357 to £S3 1.22a for the six 
months to September 30. _ 19«a. ' The 
figure Tor the year to -March 
1975 was £1.611.1168. „ 

Investments at September .'h, 
1975 were valued at £25.9 im. com- 
pared with £21— Sm. 


English & 
Caledonian 


Total income of Slockholde 
Investment Trust slipped fro 
£2 ,05m. to £l.D5m. in the year < 
October 31. 1975, but after low 
expenses and interest of £507.7,! ^ f 
against £759.668, tax Of I5S2.l!| | } 
(£519,150) and minority and si(li. 
sirtiarv retentions of £88 J - 
(£S6,034). the amount arailai ’ 
to the Ordinary capital is up Crc *- 
£634,022 to £714,554. | 

Famines per 50p share a ^ 
shown to have advanced fn 
j.iMp to i.83p and the dividend 
effectively raised from 1.373p 
I ,"5p net with a final of O.R25p. 

The net asset value per share - 
nuen at M.5p compared wl . 
39.fi p. 
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UNICORN GENERAL 

Barclays Unicom announces 
that the distribution for the six 
months to September 22. 197 a of 
Unicorn General Trust is Uj3«4p 
nor share. Gross dislribulion for 
Lhe year is l.GOOGp per share an 
increase of 10 per cent. In his 
report to shareholders, ftlr. 
Derrick Hanson. Barclays Unicom 
chairman, . says.- -the Managers 
•* firmly believe that the next 
major move in the stock market 
will be up rather than down. 


First-hair net revenue, arter 
expenses and estimated tax. of 
English and Caledonian Invest- 
ment amounted to £193.89-1. 
against £1MJS61. with stated earn- 
ings per 25p Ordinary improving 
from 122Kp to l.SIp. 

As known, the interim dividend 
is agam 0.65p net. Total for the 
vear to March 31, 3975. was «.lp. 

' Net asset value per Ordinary 
sha re— iiiel uding the full dollar 
premium where applicable — and 
arter deducting prior charges at 
..j nm-.i-lin-r fnr the 


Clyde Blowers 
up £26,863 


Profits or Clyde Blowers, maki 
of steam and soot blowing equ 
ment. increased from £li 8,202 
£203.065 in year ended August 
1975, before tax £99^3 j <£9L. 
and minority £1.766). . ______ 

The dividend is raised 
2.77p to 3.02325p net. with a fii 
of 2.1964 p— the maximum p — 
mitied. 



Sometimes, quite literally. So take a good hard look at Hallam 
Systemsbefore you build. You could save time, temper and 
trauma with one of our unique range of Building Systems. 

Hallam System Buildings are different. That’s because 
we don’t try to make one basic system do for every job that comes 
along. We have a number of complementary systems so we 
can make the system fit the job rather than the other way 
.around. Thus you can get all the benefits of a factory built job- 
like accuracy, guaranteed insulation 

performance, speed etc— without 
paying the penalties. 

Whatever you build; 
wherever you build it, the 
building you organise will 
prqve a lasting reminder of 
your work. We'd like to make 
sure that you’ll be proud to 
live with it. 





H-all of Primary School at Wilajs 
(Holiand) 



Hallam 




«!iti 




" 4 Hallam Group of Nottingham Limited, System Building Division, 
Langley Mill, Nottingham NG16 4 AN. Telephone: Langley Mill 2301 

and at 20 Westminster Terrace, Glasgow G3 7RU. Telephone: Q41-221 5393 
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H Woolworth £51m. ahead 

at nine months 


■WITH SALES in line wilh budgets 
and net margins being “some- 
what " better than expected 
F. W. H" 00 1 worth has pushed no 
Its profit from £l 6.12m. to £21 ,71m 
for the nine months ended 
October 31. 1973. 

However, the possibility of a 
further reduction in the volume 
1 of eonsumer spending makes it 
advisable to continue to take a 
cautious view of the very im- 
* portam final quarter, the directors 
; stress. In that period last year 
' profit was £14-32in. 

» For the third quarter of 1975 
sales, net of VAT, expanded from 
£1 14.63m. to £l37.5m., and profits 
advanced by £A.32m. to nom. - 

Nine months 
IS75 1974 
* *003 £000 

f nn * , !, c T_ 414.734 329 JSH 

L» V * T 25.33 10.073 

*« tumour 38X181 510921 

Trading profit _ 27AJ8 22 M2 

3.711 Z.m 

imrreft paid "i.fru •» •»as 

MjM - MW mb 

Proflt heforo tax 21.780 k,im 

2*«*“ v- 11400 8.860 

Kft profit 10486 7.764 

Salt and leaseback _ y wg 

Eicflanttr flortoationa .. . ft.iti un 

H« balance 9.3 m 9.0s 

» After cred Irina (nrcstraem UKUmp, 
interest and reals received. r After 
adjusting for Investment depredation 
; Surplus on sale and leasefaa.* of 
properties. ! Debit. 

Trading margins improved from 
3.7 per cent, to 8 per cent. But 
this compares with a quarter 
when, while sales were in creasing. 


the company had to meet large 
increases in staff and other costs. 

StUemeot, Page 24 
• See Lex 

Wight 

Construct. 

progress 

ON A TURNOVER up from 
£3 42m. to £6.11 hLh first half group 
pre-tax profit of Wight Construc- 
tion Holdings improved slightly 
from £206.000 to £211,000, and the 
chairman, Mr. J.Manson,- forecasts ■ 

an improvement for the full year 
to January 31, 1076- Last year's 
profit was £449,558. 

He says the construction 
industry continues .to operate at 
substantially -reduced levels of 
profitability and ip a declining 
market but the group remains 
strong. 

The interim dividend is raised 
from 2Jjp to 2.575p. net per 25 p 
share. Last’ year’s, total was 
5.625p. 

After tax. of £109,000 (£108,000). 
the first half net profit was' 
£102,000. against £08,000, of which 
the interim dividend takes 
£37,438 (£34,504). 

The construction . subsidiary 


brings into account, in any 
financial period, only profits 
earned on those contracts com- 
pleted within that period. 
Accordingly, the half-year figures 
should be considered in this light 
and sfynijd not be interpreted as 
being fully Indicative of the out- 
turn for the fall year. 

Regaining the turnover expan- 
sion'. Mr. Manson reminds holders 
that he advised that this year 
would show a further increase, 
arising in the main, from the 
necessity to offset erosion of 
margins . on earlier fixed priced 
contracts. 

John Carr 
second half 
recovery 

Group profit, before tax. of 
timber merchants and joinery 
manufacturers. John Carr (Don- 
caster) improved slightly from 
£1,344.000 to £1.848.000 for the 
year to September 30. 1975, after 
a first-half downturn .from 
£"54,000. to £657.000. 

Stated earnings per 23p share 
for the year were 5.74p, against 
5.7p and the dividend Is stepped 
up from 1.4p.to J.49p net with a 
final of 0.99p. 


foreSs Wolseley-Hughes is well 
, -- /Placed for any upturn 

Ere mar Holdings expanded from 

^n'^r^E^reSw^Setast^ £ L3 £°, UC ? H TRADLNG conditions (£8.424) and 1602 (£474). : ' ; at Mejal t Northern Pakistan) at 
rerort fieS-e for tile viS^To [or, Wolse ej-Hughes are likely to Mr. J. V. T. Wheeler, a director. 12.640 ft 

March 31 t07fi • Last rear’s ** in the current year, waived pre-tax emoluments of The well is on production test 

ta*£me was down fronT £986.684 group >s «ell placed to take £4,W3 <£S.978j. and hill take several days to clean 

to £830.802. ‘“PWepent m j. Lancaster, who has been "P- ^went indications are that 


The polio’ of maintaining G ndltiori& * ^ directors ? h e group for 14 years, was 5® ‘Potential should be as good as 

liquidity at record levels and 1 . appointed deputy chairman last “'^ tl °/ scov “ 5 ‘ \vell which is cur- 

ensuring that the portfolio con- . In vestment In new buildings August and it is intended that f,®"* 

tains loans and advances and plant will continue so that be should become chairman next oarrels a “y, the directors- report, 

supported by bank guarantees or the business is well . placed for spring. The present chairman 

prime .collateral has continued. Of the future. Lbey add. is XIr. N. -G. Lancaster. ■ Tw -» • 

the £13. 1 m. on loan or advanced As reported with the pre- For some years the company l\ AW 1 1 116011 

td_banks and customers, all but linunsry figures for the -year to has operated a share loan scheme ’ UMiJtJU 

£557.469 are thus secured. July 31, 1975 net overdrafts were to assist employees to" buy y-w . . 

Mr. Brecner reports satiatac- reduced from £4,543,943 to Ordinary shares in the . company § ArtOrI*1] nr 

tpry progress u> all departments £289,18/. in addition to deferral —no loans are currently ouutand- v-'Ulloll UCl« 

with particularly good results of tax because of stock apprecia- ing. In place of that scheme 

Jrom expanding activities In Euro fion relief, close control of work- the directors now consider it _ r _ _ 

currency loans. - in g capital and a lower level of would be advantageous io intro- iinSliyiJP 

Although London-based, the activity played a part In improv- duee a savings related share u *’*■■*■ fe w 

company conducts a wide range of ing the cash flow. option scheme for employees „. r r-™.... 

banking and associated financial ■ “■We do not envisage any difli- under which employees will be ' Ko * ,u “<« ^ Constrnctions ‘Group 
services internationally, culty In obtaining adequate offered opportunities to subscribe re P orts profits up from £103.600 

• war finance for the future develop- for Ordinary shares cm favour- to £321,300 for the six months to 
. - £ £ m«f of the group," they declare, able terms. September 30. 1975. 

Sf theft, *“.:::± SS th°^ast Pr °w bef Sl Bdgtaston , Decexpber Chairman Mr . P. J . KowUnm 


I. D. Rivlin 
off £81,000 
mid-term 

First half (to August 51. 19751 
tumorer of L D. and S. Rivlin 
'Holdings decreased from £ti.4nm. 
to £5.S4m„ and pre-tax profit 
dropped from £291,000 to £210,090. 

A redurilion in the use of bank 
facilities and greater liquidity en- 
abled advantage to be taken of 
special offers of merchandise 
which should improve future 
profitability, the directors state. 

Sales were adversely affected by 
difficult conditions, but they arc 
confident that subject to unfore- 
seen circumstances, sales will im- 
prove in the second half, orid 
profits for that period should show 
an improvement over last yearN. 
The figure for the year to Feb- 
ruary 2S. 1975. was £391.083. 

Six month* 


the - pa st year was 'ZhZ »*■«■* D «*» b “ 

(£328m.) qn a turnover of m , 6 m , ’ 


ASSETS 
Cash. etc. •• . 
Loans to banks 


INTERIM STATEMENT 


MIDLANDS ENGINEERING GROUP * '. ■ 

John Folkes 

Hdo. 


GROUP RESULTS 


Find half First half 
- 1975 . 1374 


other coliaiej-al 

Unsecured 

Debtors, etc 

Ouoteil m vemi hems - 

Unotmed 

Sabs, aoc consolidated 

Stocks 

Properties - 

Fixed assert 

LIABILITIES 
Co man A deposit 
■ accooms:— 

Collators I for loans .. 

I Other 

-Due to banks 

Creditors, etc. 

Cnrmn tax 

Banks Tons-Term loons 
Other loans 

! Deferred tax 

lCMorttr interests . . 

Share capita] 

JtesiiiTcs — 

Balance shed total .. 


r D3 ^ ir 01 tlle sroup," they declare, able terms. September 30. 1975. 

iSftS thE^°past Pr0 rear hef ^ ^74m Meetin S' Edgbaston, December Chairman. Mr. P. J. Rotvlinsnn 

Minorities »o te.t» (£328m.) on a turnover of £52.6m. noon * ‘ tha ' e ® r ' y 

Met balance -SSfl^aS 1 66. PM i£5fljm ) and thp rfiwtenw iTii,. . _ ■ __ ‘ tions expected on mdustrial pro- 

-'{S&^rXdJSwSS! Attock Oil • a fu ^r tew 'in 

: • -gj. share. P nill/Llv L/ll contracting turnover, second half 

cash. etc. SJM.W An. analysis of sales -and trad- X profits are expected to show an 

Loans to banks .: .. 6X97.W2 7.S3.087 fag -profit tltKiO's omitt^) shows SearCO improvement over the first. 

cSSiwmiiBc' 'bSSwi l'mliB ^ merchanting £4L237 (£39.646) and An hoierim dividend up from 

othe^cona feral .... LmoIsm (£2,734); agricultural and The Attock OH subsidiary. 0.56p io O.Cp is declared — for Ihe 

unsecured aS7.<6» $(.«T gardening £10.988 (£8^29) and Pakistan Oilfields, has completed previous year a total of 1.84p was 

Debtors. c«c Tspjm OT.sM £1^69 (£S14); engineering £10J72 drilling of development well No. 4 paid from profits of £421.000. 

Quoted Investments - 199.422 207 .S 83 « — ■ . 


Vbc-:lsalo rumover* 
Rptail mmovcT . 
Less intcr-rompanr 
Exiemal nintovLT 
Profli before ux 

Toxaiion 

Nil profit 

.Minority miorrsr ... 
Aimbutabl» 


1°7 j Lb-t 

I Z 

3.71K.OOO 4..W1 ihWI 
2 IM.B00 l.K9Pr> 
1.I1C.W0 I.IHIWM 
4.TE.WVI i.'J 
ZU.OOO 20X.QC0 
iiirnno h'.ium 
:ai ooo MS.00U 
3?U 1 >1 

lOr.Cil 14B.JOO 


Attock Oil 
search 


* Jjil liidlru: nianufacmriDi;. 

1 1 is intended io declare an 
interim dividend later in (he year 
of 1.17p net ilJSOSpi per lOp 
share, it will be payable m April 
and would absorb £47,577. Last 
year's net total was 2.37fip. 

The company is engaged in the 
importing, wholesaling and retail- 
ing of clothing and textiles. 


■ 1S4J7J 168.607 
2STS — 
4W,J"<3 37. BO 

3M.6M 230 914 

526.673 478438 


I B69.T9.1 
3.180.631 
9^7S.4M 
1,131.877 
OiSS 
3.B22.9I4 
497 .«R 
323.80 
2.403 
! .008.000 
1.186.446 
20. i a 1.538 


LOO] .733 
1 W M 
10.51X026 
806.931 
mail 

3.997.633 

333.SU 

132.198 

H.731 

LOOO.OOO 

E32.B23 

19.467-56) 


TURNOVER 

UNAUDITED 
' ; PRE-TAX PROFITS 

'■Less Taxation 4. 52°i 

ATTRTOUTABLE PROFITS 

COST OF DIVIDEND • 
-(after waivers) . 

TIMES COVERED ' 

.EARNINGS PER SHARE 
(fidly diluted] 


Sri Lanka 
takeover at 
Lunuva 


TURNOVER UP 15% PROFITS UP 25% 

. 1 • ' 

• • . * * 

• The Forging Unit accounts for the increase mprofit in the first half. In the second 
half Group profits should approximate to those for the first h al f. 

. Borrowings at the end of June 1975 reduced by-more th an £2,000,000 compared 
with the end of June 1974. 

An Interim Dividend of 0.33p per share for I97o ft.974 0.30p per share) has been 
declared and is payable on 7th February 1976 to Ordinary and Non- Voting Ordinary 
Shareholders registered at the dose of busi ness on 9th January 1976. H 



The Government of Sri Lanka 
has implemented its announced 
intention to nationalise the plan- 
tation interests of aD public 
companies and accordingly the 
entire Lunuva (Ceylon) Tea and 
Rubber. Estates undertaking in 
Sri Lanka was vested in the Land 
Reform Commission with effect 
from October 16, 1975, , 

It ia expected that negotiations 
for compensation trill be opened 
shortly with the Government- 

Scholes sees 
. some upturn 

The annual meeting of George 
EL Scholes and Co. was told that 
some upturn in business was tak- 
ing place. ‘ " v 

The company was “ well 
equipped " to meet any demand as 
the economy- of the country 
improved. 

■ Meeting. Page 22 


Look to America... 

.. .or Europe, Australia, Middle East or Far East. 


Now with their own practice in 
New York Jones, Lang; Wootton offer the 
same real estate service in North America 
as elsewhere overseas through the firms 
International Partnerships. 


NewKwfc 

375 Park Avenue. New York 10022. 
Td:212 688 SISLTelex; 425793. 

London: 

103 Mount Street, London WlY 6AS.- 
Tel: 01-493 6040. Telex: 23858. 


E 

jv 


IE 

i 

SfeiGH 

u 

I 


■ v Chartered Surveyors 
International Real Estate Consultants 


Europe Glasgow, Edinburgh, Jersey DuMin. Brussels Antwerp. Paris. Rotterdam, Amsterdam. Frankfurt. Hamburg 
.\usmdta: Sydney. Canberra Melbourne. Brisbane. Adelaide. Perl h. 

, .... Bu-Easu Hong Kongj.Singapore. Kuala Lumpur. Kudimg .Middle Ease Beirut 



British Leyland 


| fg 


British Steel Corporation 


Bowring 


Courtaulds 


i i\ T j si i 773! 


In 1974 the Bowri.ng Group of Companies in addition to 
its overseas shipping, trading and banking earnings, 
earned insurance premium income in. overseas cur- 
rencies of over £177 millions; in 1?75 this figure should 

be substantially greater. . ■ 

This means that we rank high in the list of leading 

^The^owring Group is engaged: throughout the world 


in insurance arid reinsurance broking, insurance under- 
writing; credit finance and leasing through Bowmaker 
Ltd., merchant banking through Singer & Friedlander 
Ltd.; shipping, trading and engineering. 

The overall result is that the -Group i.s one of the 
largest organisations of its kind in the United Kingdom. 

And it means that we've done a good job for this 
country and its people. .. 


And for our customers. ■ . 

We can do the sarhe.for your business. 


IO 




ing 


C. T. Bowring & Co.* Limited 

The Bowring Building, Tower 1 Place, London EC3P 3BE 
Telephone: 01-283.3.100 Telex: 888321 


A 
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BIDS AND DEALS 


MINING NEWS 


Lawson Securities 
in bid talks 


Swiss banker cheers 
Johannesburg 


English and 
Overseas Inv. 


* t 

Ji 5 
' 5 4 

>f 3 

U* : ‘ 


losses 


BY MARGARET REID 


BY CHRISTOPHER HILL 


BY LESLIE PARKER, MINING EDITOR 


INFORMAL talks are taking place 
between Lawson Securities, the 
Edbiburgh-based unit trust group, 
and a “ Dumber of parties." The 
directors of Lawson said yester- 
day the talks could well lead to 
an offer being made for the 
whole of the share capital at 
around 4.8 per cent, of funds 
managed. 

Funds under management cur- 
rently amount to over £Sm., 
putting a price tag on the com- 
pany of £368.000. In one case. 
; discussions are at an advanced 
stage and a further announce- 
ment is likely in the near future. 

Lawson is a relatively new 
management group — it was 
started in 1974 and runs a 
number of unit trusts in the 
specialised category. 


C J. Mason and. Sons, web offset 
primers of Bristol. Total consid- 
eration wiU not exceed £262,000 
and will he settled In cash. 
Audited pre tax profits of Clarke, 
Doble and Mason for the year to 
June 30. 1975 were £32,895 and 
£27^65 respectively. 


Cosim for Lincoln Corn Exchange 
has been accepted in respect of 
42.651 Ordinary shares— 92.32 per 
cent. It has become unconditional 
but remains open. 


Holt-Lloyds 

merger 

clearance 


BTR bid for 
Permali goes 
unconditional 


CA WOODS EXPANDS 

Cawoods Holdings has acquired 
75 per cent, of the share capital 
of j. S. Fisher of Newry. builders 
merchants and timber merchants 
Including A. Shiells and Company. 
Consideration is 459.410 Ordinary 
shares in Cawoods. Fishers' 
profits before tax for the year 
ended March 31, 1975 were 

£314.147 and book value of nf't 
assets at March 31. £1573,663. 
Profits so far this year are well 
in line with the previous year's 
figures. 


The Boards of Hoh Products 
and Lloyds Industries Interna- 
tional announce that. in 

connection " ith the proposed 
merger of the two companies, 
recently announced, notification 
has been received that the pro- 
posed transaction does not appear 
to fall within the merger 
provisions of the Fair Trading Act. 
2973. 

The question of a reference to 
the Monopolies and Mergers Com- 
mission by the Secretary of State 
for Prices and Consumer Protec- 
tion does not therefore arise. 


BTR. which has been battling 
to take over the PermaJJ specialist 
engineering company, emerged | 
victorious yesterday. 

Its adviser?. Hill Samuel, dis- 
closed that the bid had gone 

unconditional, after acceptances 
had brought up to 50.97 per cent., 
the proportion of Permali's shares 
which BTR either holds, or for 
which it has acceptances. 

Before the offer, BTR held 
5504,000 shares, the bulk of which 
— 30.3 per cent of Permali — had 
been bought from Slater Walker. 
Subsequently, it acquired a 
further 875,914. 

The offer, of 30p in cash, and 
the share alternative will remain 
open until further notice. 


SPEAKING TO bankers' and rain- is 49.4 per cent, owned by 
ing house men in Johannesburg. Canada's Cominco. 

Credit Suisse's Dr. Schriber threw September quarter shipments of 
some rays of light into the pre- iron ore from the Consolidated 
vailing gold gloom our corres- Gold Fields Troup’s Mount Golds- 
pondent reports, rays that were worthy Joint venture ' amounted 
pinpointed out there by the fact to 2.12m. wet tonnes compared 
that this particular component of with 133m. tonnes in the previous 
the big Swiss banks was reckoned three months. With regard to the 
to be the least baHish about gold development of mining ami 
judging by past experience. M C." detailed discussions vero 

Dr. Schriber thought hold with the Japanese Steel 

demand for gold had spread into Mills and further talks are to be 
new areas which bad enabled the held early nest month, 
market to absorb this years 


REED OFFSHOOT 
IN U.S. DEAL 

Graphic Controls Corps, has 
agreed to buy the recording chart 
operation of Spicers (a sub- 
sidiary of Reed International) for 
an undisclosed sum. 


GAILEY PREF. 

The J. F. Nash Securities offer 
for the 61 per cent cumulative 
preference stock of its subsidiary 
Galley Group at 60p per £1 unit 
has been accepted by holders of 
23.141 units— 92.36 per cent, of the 
total in issue. It remains open and 
Nash will, if necessary, compul- 
sorily acquire any outstanding 
shares 


TRIANCO 

The Trianco Group Board is 
considering with its advisors the 
foreshadowed offer by Central and 
Sheet-wood and will communicate 
with shareholders as soon as 
possible. 


FED. CHEMICAL 

. Federated Chemical Holdings 
has acquired from Mr. and Mrs. 
T. O'Brien and other directors the 
26 per cent, of Clonmel's shares 
it has not hitherto owned. Clon- 
mel makes and distributes phar- 
maceutical products. 


HELLENIC SALE 
Hellenic and General Trust has 
sold its 12t per cent, interest in 
Unitholders Provident Assurance 
to Hambro Lire Assurance, the 
majority shareholder for £375.025 
— approximately the same ns book 
cost 


Perkin-Eimer 

improvement 


TRIDANT PURCHASE 

A Tridant Group Printers sub- 
sidiary. Tridant Group Publishing, 
has conditionally contracted to 
purchase the businesses of Clarke. 
DoMe and Brendon, printers and 
diestampers, of Plymouth, and 


SHARE STAKE 

Amalgamated Distilled Products 
— 1.C.F.C is interested in 935.320 
Ordinary share — 14.31 per cent of 
that part of the capital which car- 
ries full voting rights. 


LINCOLN CORN 

The offer made on behalf of 


Profits, before rax. of Perkin- 
Elmer, makers of sc/enufic 
analytical instruments, improved 
from £1.030.091 to £1.168.360 _m 
the year ended June 3t». 1975. 
after being ahead 'at £479,261 
i £331,489 ) at half way. 

The dividend is 13.8 per cent. 
120 per cent), with a final of! 
10 per cent. The company is! 
controlled by the PerkinJSlmer 
Corporation of the L\S. 

After tax £592,994 (£550,000), 
the year’s net profit amounts to 
X575.S66 (£4S0.091). 


INTERIM STATEMENT 


Gartons profit 
is £19,783 


supnly with volume picking ufl x 

Istrikinclv in south-east Asia and VJfvD« 1YI 1X11112* 
with gold establishing a " new sis- 

tho n originally hoped. 1KS BP and Total in 

Dr. Schriber thought that in the 

near future sivh developments PAQI HAOI 

could continue with a goad chance dUJlHll. LUdi utfll 
of offtake in the wealthier Arab rnDTcntnnvnm ; n rhk 
states as oetro-dollars permeated AS FORLSH ADO^-LD m this 

down from government circles to *** rS 

“broader sections of the noDula- s K^?fi£.tiS?SffshSot 

tion which have traditional* “EE “?|S 7S°I 

favoured eold as a medium or of General Mining, has tied up a 
investment ” major new mine, to be known as 

He took' the often exores^d frmelo Mines. with BP 
view that the IMF. -using gold dis- Africa and Total ExpjonjtiM 
posais for development aid. had £°® ,b , A J? P ?' 
no interest in denressing the but- R °£ e from- Johmjnesburs. 
lion price and added the sutrees- The “P. 1 *- 1 «r 

tion that some central bonk i£36.«m.) to ertabhsh capacOy of 
interest was developing to reduce 3m. tons of low su phur steam 
dollar balances or to “wipe out coal, all o I which u i .1 be for 
short-term swaD obligations." export Foreign currency varrn 
Dr. Srhriberis final prediction mgs of Rtem. per year are 
was that that the gold price in the expected so the present pnee per 
light of all the. various arguments t°n t"® Cl }*5! A* J?;! 1 } 
that he had put forward looker! which will establish a substantial 
like moving within a range of increase m profits for Trans- 

S 135-155 over the 6 ext few months. Natal- , 

Initial capital requirements will 
be funded by the two oil com- 
i Pol^nAra pany offshoots with Trans- Natal 

Z A contributing the coal rights and 

a therefore not being called upon 

pavinenr to put UP any money. Local off- 

• *' __ . the-euff estimates are that in the 

The Rio Tinto-Zinc srpups initial tax-free years following the 
Palabora copper mine in Souib start of production in \5>7S, 
Africa is mainlining its 'quarterly £nne i 0 could mean additional 
dividend rate of I2i cents i«.0bp) annual earnings for Trans-Natal 
«ith a ihird payment of this n f 20 cents a share. Last year 
amount for the current year. Last Trans-NalaJ earned 19 cents, 
year Palabora paid four quarterly The new coal mine will be 
dividends of 30 cents. managed by General Mining and 

Like other producers of marketing will be handled by BP 
copper, the mine Is having to and Total. It will ship coal 
live with rising costs and law through Richards Bay. probably 
metal prices. But Palabora has j 0 European consumers, and the 
three factors in. its favour. They 3 ra . ton's figure has been estab- 
are relatively low operating costs: jj S hed because it is the maximum 
the -benefits to its revenue arising the railways can manage. But the 
from South Africa’s, recent coa j fj e | d Q-m sustain a higher 
devaluation: and a high domestic ra j e aad j n the longer term some 
demand for its important output f urt h e r expansion is likely. Trans- 
of Ji opper , ' , - j Natal were lOSp yesterday.’ 

The last factor was underlined 


a wholly-owned subsidiary of 
Western Mining, will receive one 
share in the last-named company 
in exchange for two Gt. Boulder 
shares. 

An ex t raordinary general meet- 
ing 'will also be held on the same 
day to consider a reduction in 
capital which also forms part of 
the scheme. Western Mining 
made the offer for the 57 per cent, 
of Gt. Boulder it diil not already 
own in June but the shares pro- 
posed to he issued will not rank 
for Western Mining's final divi- 
dend of 21 cents declared in 
August. 

Western Mining has been treat- 
ing the ore from Gt. Boulder’s 
Scotia and Carr Boyd nickel 
mines but the latter was closed 
down In June owing to its 
becoming uneconomic. Gt. 
Boulder's holding of 5.5 per cent, 
of Western Mining will have to be 
disposed of within 12 months if 
the take-over goes through 
possibly by an offer of the shares 
*.o Western Alining holders. Gt. 
Boulder were- 72p in London 
yesterday. 


Golden Mile 
run-down 



HAT 

GROUP 


LIMITED 


Ahead again at Half-Year 


Following their indication of a 
small profit for the year ended 
April 30 1975. the directors of 
agricultural seedsmen Gartons 
announce that the surplus is 
£19,783. 

This includes extraordinary 
Credits of £11,662. In 1973-74, the 
company incurred a loss of 
£149,000 after tax charged £1,713. 

The 51 per cent Preference 
dividend is being passed. Last 
payment on the Ordinary was 5, 
per cent, in 196S-69. 


in the September quarterly 
report which disclosed that it was 
j necessary to draw upon stocks 
in order to meet a demand which 
was reflected in nine-month sales 


MORE RESERVE 
GOLD SALES 

South Africa is continuing to 


Unaudited Results 
6 months to 6 months to 


GARDINER SONS 


of 74.370 tonnes of copper com- gold from its reserves in 

^ addiUon 10 toe weekly production 

?ere SET veStertEf* which is put at a notional 14.5 

were S40p yesterday. tonnes. -Reserve Bank figures for 

PniMLlIP the week to November 14 show 

RULillrtir that the Republic's gold holdings 

In an underground methane ex- fell by RO^m. to R526.4m. during 
plosion yesterday at the Consoli- the period, indicating reserve 
dated Gold Fields group's Kloof sales approaching 1 tonne, 
gold mine, 1 2 black mineworkers Additional sales of 1 tonne or so 
were killed, and four were injured- from reserves have now been 
The explosion occurred in a foot- ma( je for four weeks running. The 
d ” v ® - 0 " £f. 24th level ’ at a bullion price has been steady for 
depth of G.a00 feet. most Qf ^ time but, after rising 


WORKERS ALONG Kalgooriie's 
famous •• Golden Mile” in Western 
Australia have started to receive 
dismissal notices. Kalgoorlie Lake 
View, which intends to reduce its 
labour force from some 900 to 
around 590. began issuing notices 
on Tuesday and Has started to 
wind down operations at its two 
Firaiston gold mines and treatment 
plant before putting them on a 
care and maintenance basis over 1 
the next five to six weeks, accord- 1 
ing to. a company spokesman. 

The Fimiston operation is noti 
considered viable at current gold 
price levels but production is 
being maintained at the nearby ML. 
Charlotte mine which is described' 
as a " break-even ,r proposition. 

Meanwhile. Gold Mines of Kal- 
goorlle. which holds 47 per emit! 
of Kalgoorlie Lake View with 
Poseidon haring a similar stake 
and Western Mining the remaining 
6 per cent, says that the as yet 
unnamed U.S. company, thought 
locally to be Homestake. which has 
been Negotiating a stake in KLV 
has been granted more time to 
consider proposals and have 
further discussions. 

GMK says that the entry of the 
V.S. company would not have 
been able to avert the Fimiston 
rlosure but it would enhance 
KLVs prospects for maintaining 
production at AIL Charlotte and hi 
the longer term for the re-opening 
of the Fimiston mines. Western 
Mining were 2p down at 143p and 
Gold Mines of Kalgoorlie fell lflp 
to 60p in London yesterday. 


CHIEFLY ns a result or its in- 
volvement in property. English 
and Overseas Invest mrn ts, t he 
publishing, industrial and property 
concern, incurred a loss of £l.i>M., 
after tax and extraordinary items. 
In the year to March 31. 1975, 
against a £61.600 profit in 1973-74. 
No dividend is being paid. 

The company, once headed by 
Air. John Bloom, chairman also of 
the Rolls Razor washing machine 
concern which failed in 1964, re- 
turned a pre-tax loss 6f £4 W .Otto 
Tor 1974-75 after netting aside 
£571,000 ns a provision for reduc- 
tion i« property held for develop- . 
ment to estimated net realisable 
value. Altogether the loss on pro- 
perty and investment dealing, 
before tax and extraordinary 
items, was £642,000. 

On top of this, E and O 1 has 
provided £1.6m. to write off its 
investment in, and the indebted- 
ness of. International Securities, 
the company, formerly headed by 
Mr. Reg Rowland, which it took 
over in 1973. 

In his annual statement, the 
chairman, Mr. Douglas Baylo, says 
the directors have now disposed 
of all the "problem” properties, 
and hare cleared up and simplified 
the balance >heet, leaving viable 
assets at realisable values. 

“We have completely m ritteu off 
our investment in International 
Securities where the main bulk of 
the dealing properties were beld, 
and the parent company is left 


with no outstanding liabilities fa, 
international Securities.” he adds 

In their auditors' report, Tur- 
quands Barton May Sic w recall 
that they were unable to express 
an opioiun on the stale of affairs 
of the group at March SI, 1974 
due to lack of information relat- 
ing to property values. They add- 
“As these properties were held 
mainly by lntcmntioTrii Secun 
ties, the Interest m ntitei- 
(£1,594.004) has now been wnuer 
off as an extraordinary item, wi 
are unable to stale whether anj 
part of this amount should havt 
been charged in the accounts u 
March 31, 1974, rather iban in tin 

accounts to- March 31. 1975, '■ 

The directors' report shows tiu 
a holding of 20.1 per cent. tlx 
E and O 1 equity was held or 
March 31 1975 by Sterling Indus 
trial Securities. SIS is the bankint 
concern which has been hit in chi 
secondary banking crisis and ii 

which a 24J per cent, stake e 
held by the Crown Agents, who* 
chairman, Mr. John Cucbney, re 
ccntly said that SIS was " heini 
run down under a managemen 
committee, steadily and fair)- 
effectrvely." 

Of . the outlook for E and o i 
Mr. Bayle says that, haring spen 
the last year on defensive mea 
sure* In order to survive, to 
directors win now direct effort t 
aggressive measures to expah 
and increase the value of th 
company. 


New P& Q Channel 
ferry starts in the spring 


P. & O. FERRIES and Saga, its 
French partner in Normandy 
ferries, yesterday confirmed that 
tbeir new drive-on/ drive-off pas-' 
sengcr vehicle ferry service 
between Dover and Boulogne 
will start next April, 
j Up to four sailings a day will 
be maintained from April S by 
P. & O. ferries’ S.aOB-ton drive- 
on ferry. Lion, which has a 
carrying capacity of 160 vehicles 
and 1.200 passengers. Crossing 
time will lie one hour 40 minutes. 
Lion can also carry a substan- 
tial amount of drivc-on/driv«M»ff 
freight. 

Lion will leave Dover each 
day at 00.45, 06.45. 12.45 and 
18.45 throughout the summer and 
return from Boulogne at 04.45. 
10.45. 1645 and 22.45. All book- 
ings will be undertaken by the 
Southampton office of Normandy 
Ferries. % 

’ A P . Se O. spokesman, said 
that future plans Included a new 
passenger-freight terminal in 


Boulogne to cope with th 
expected additional influx < 
U K-Europe traffic. - 


GILGATE HLDGS. 


Pro|*eriy Investors and deale. 
O ligate Holdings has' Incurred 
loss of £150,000 in the year endc 
June 3(1, 1075, against £US.OO 
Lo« per lOp share is shown i 
3.7rip (l.lOp). 

The loss includes £31,01 
(£83.000) extraordinary debit 
and is after £2,000 (£1,000) Q 
recoverable. 


BRITISH CELANES 

British CeUraesc. a Courtaufi 
subsidiary, is to redeem its 4 p 
cent, first mortgage debenhr 
slock- on December 31 at £102} p 
cent. 


SCOTINCOME 

The latest distribution fro 
Sra tin come is 97 p per 100 uni 
for the sis months to October 
making a year's total of 20 
compared with 200p. 


Job retraining 
for executives 


RECENT ISSUES 


equities 


to iust over $146 per ounce in 



31.8-75 

31.8.74 


£000 

£000 

Turnover 

25,500 

20 . 150 

Profit before tax 

1478 

1.022 

Profit attributable to 

members 752 

644 

Interim Dividend -65p 

per share payable 27th 

February, 


FUTURE PROSPECTS: Turnover and nett profit for the 
year ending 29th February, 1976 are more than likely to 
exceed last year. 

A. C. V. TELLING, Chairman 


Gardiner, Sons and Company, a 
member of the London Merchant 
Securities Group, announces pro- 
posals for the redemption of the 
outstanding £263,500 6( per cent. 
Redeemable Debenture Stock 
1976/81 at £90. 

The Stock is listed on The Stock 
Exchange. Documents will be 
posted to stockholders as soon as 
possible. 


? r S h?f e t the first week of thU month, it 

4 f n _^ e D riJ!«n 3 S r^mmtinn subsequently retreated on reports 
Anglo Amerina Corporation Qf a ~* furt 3£ r U-S . g0 , d au ^ ion 


l»s F S 0% HSR R P°r- being , made i in December Yester 
duction from the shaft, which wiU th_ e ? oW P rice raIIied 52-^ t0 
take two years to sink to a pro- $i4i.io. 
i posed 7.400 feet, is scheduled for 


BARNESS PROPS. 


mid-1980 with the mine’s output 
being doubled by 1981. 

* * * 

The major operating subsi- 
'diaries of Australia's Aberfoyle 


GREAT BOULDER 
TAKE-OVER J 

At the company’s request the 


Copies of the full interim statement may be obtained from 
die Secretary at Barley Wood. Wringtoh, Avon BS1S 7S.4. 


An order for the compulsory 
winding-up of Barn ess Properties, 
made on November 10, has been 
rescinded and the petition 
dismissed with costs in the High 
Court 


group, Ardletban Tin and Cleve* Supreme Court of, Victoria fcas 
land Tin, are proposing to merge °^ der *^,j of Gl Boulder 

on the terms of 14 Cleveland shareholders for January 2L Its 
shares for every 5 Ardletban, purpose will be* to consider the 
making Ardletban a wholly owned proposed scheme of arrangement 
subsidiary. Ardletban is 68J2 per whereby all „ holders of Gt. 
cent, and Cleveland 52.4 per cent Boulder, with -the exception of 
owned by Aberfoyle which in turn tVestminer Investments which is 


AN EXTRA 100 places at a school 
for redundant executives are to 
be provided early next year, the 
Training Services Agency said in 
Bristol yesterday. 

They will be for a variety of 
courses at the £10m. :Bristol 
Polytechnic. 

. About 50 executives have 
started' training for new jobs at 
the South West Regional Manage- 
ment Centre, which is based at 
the college. The additional 100 
places will involve courses last- 
ing from two to 15 weeks. 

The Sodth~ West, with about 
6.000 executives out of work, has 
one of the highest numbers of 
unemployed people in the 
country. 
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FIXED INTEREST STOCKS 
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CS9Uf£5Q 
KBBlt £30 
£100 £10 
*£IM FJ*. 
£100 £60 
ClOO £50 
ft£98| P.P. 
SUS100 P.P. 
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*50pi P.P. 
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FENNER PRODUCES RECORD PROFITS 
AND ANNOUNCES A RIGHTS ISSUE 


“RIGHTS" OFFERS 


I c =r I t aiJWt 
l«me 1 = I Keuunc. 
Pm* I Dates 

p— I <£ [ t I : 


High | Low 


lOorfnKri 
I Price • 
! p”* 


106 .FJ». 
10 Ail 


Final dividend increased to 3p per share 


Rights issue of 3 for 10 at 90p 


Turnover up by 37% to £52m 


Pre-tax profit increased by 23% to £5. 5m 


# Earnings per share up from 11.67p 
to13.68p 



1975 

1974 

1973 

1972 

1971 


£000's 

fOOO's 

£000's 

fOOO's 

£000*3 

External turnover 

52,000 

37.940 

•27.268 

21.662 

20,607 

Profit before taxation 

5,527 

4.501 

3.242 

2,639 

. 2,665 

Profit after taxation 

2,347 

1,951 

1,732 

1.480 

1,473 

Earned for ordinary, 
shareholders 

2,227 

1,773 

1,557 

1,387 

1,384 

Dividends to ordinary 
shareho!ders-{*gross) . 

834 ' 

745 

456 

621 * 

619* 

detained profits- . 

1^93 

1,028 

1.101 

' 766 

765 

Shareholders' funds 

18,051 

15,676 

11.644 

10.453 

9,312 


65p XII 
50 P.P. 

676 am 

66 0 F.P. 
60 pf Ml 
10 m XII 
’• 20|il Ml 

60 : r.r. 
asi>: f.i*. 
10]>: Nil 
TOcbJ Ml 
50pl F.P. 
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17/ 1 2 1 16/1) 
;2mi;12/12. 

i3ii/ 1 u; 9/lzl 
I 3l ll! 3/12< 
24.‘11' 30; ll 
19/12! - | 
jl9/ll 1S/12| 


30 lAmal.-Dlartllpd Product* 
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20 Jllerry Wi i/gda* — - 

Wt I Cap© lad*..: 

10 ICharJps (Da vuli 

8* iD«bmbam» 

tO [tiran-i Net. - 

t60 UarvUonn H Cnefiehls 

aSo .I.C Car.. 

JO | ll "Stock Johnson 

!2S jKwifc-.Save DlMxnrot 

•J 2 Mluet Hul>llne« 

« I I.V/nleni r>»«» 

Lb iHnnrk dasluL 

i3 .Ite.rN,* 

Nil Tm»t Hank Alru-s 

COt| tt'eli 


lirw;--/ « . 

J I60pi»“ • 


126 • 
I XlUooi, 
,.l 7*»J- 
,.l 27 »• 
..284»*w | 
.1 Nil ‘ 

.1 75 1 


Fennneliicion (fate usually last iiav for dealing tree of stamp MO T- ° j?f 
price lo public, b Fiemres based on orospccius call male, d DitUMM rate pm 
payable on part capital, cover based on dividend oa fnll capit al. P" L 
uzdnss otheratse Indicated, u Forecast dividend: cover based on pceTOnsv 1 
earn/ n«s. T Pbtsres assoraed. r Cover aOovs for converstofl of Stares 
ranktu* for dividends or ranking only for restricted dividends. •* usned ny » 
$ Offered to holders of Ordinary shares as a “ rUans.’’ % 290 SAIr. CC®S- t ' « 
by way o t capitalisation, tt Tender nUotment price. 6 Reintroduced. 
connection with reorganisation, mercer or take-over. 4 introduction- 4 
former Preference holders, t Allotment letters tor fully-paid), t PttrvtSMja 
partly-paid abotment letters, i With warrants. 


ROLLS-ROYCE LIMITED 


Earnings par share 
(pence) 


13.68p 11.67p 11.56p 10.30p 10.S3p 


Forward planning envisages further 
growth in 1975/76 


The Fenner Group is principally concerned with the manufacture fe| 
of power transmission equipment, industrial conveyor belting, ||| 
fluid seals and package handling conveyors. |i 


To: The Secretary, J. H. Fenner & Co. 
(Holdings) Ltd., MarfieeLHult HU9 5RA. 
Please send me a copy of the Report and 
Accounts of the Group fori 975 on publication. 


Notice is hereby given pursuant to section 299 of tt 
Companies Act, 194S, that a General Meeting of tt 
Members of the above-named Company will be hei 
at the Chartered Insurance Institute. 20 Alderma 
bury. London EC2V THY on Monday, the 8th Becet! 
ber 1975 at 11.30 am. to be followed at 12.30 p.m- f 
a General Meeting of the Creditors for the purpo* 
of (1) receiving an account of the Liquidators 1 ac 
and dealings and of the conduct of the winding* 
for the fourth year of the liquidation and (2) to 
any vacancies in the representatives of Members • 
Creditors on the Committee of Inspection in trv 
winding-up of the said Company which may occi - 
prior to the date of the meetings. 


Signed 


13th November, 1975 


E. R. Nicholson 
W. K. M. Slimmings 
K D. Wickenden 

975 Joint Liquidato 


1 
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Still heavy going at 



Breathing 1 Delayed sugar milling hits 


BY MICHAEL VAN OS ■ - 

JtZO, THE Dutch-based later* 
arional chemical group, made- 
net loss of Fls.47.Sra. in the 
lird quarter of this year, eom- 
ared with a net income— 
xclusive of stock profits— of 
1s.67.7ra. in the same period 
1st year. Third quarter sales 
■ere down 10 per cent to 
]&2,377bn. 

Speaking at a press briefing 
ere this evening after the 
HbJj cation of the quarterly 
atement, the Akzo manage* 
eat Board president Mr. Hugo 
raijenhoff said that the group 
J a whole was again expected 

* suffer a loss for the fourth 
tarter. an top of the Fls.lM.6m. 
rt loss incurred in the period 
inuaxy ■ September. N oc- 
curring extraordinary losses 
italled by the restructuring 
easures at Afcra’s troubled 
.emical fibres company, Enka 
anzstoff, additional to the re- 
cited ‘net deficit were not 
lantified by the Akzo presi- 
TJt 

According to to-day’s quarterly 
dement. sales for the first 
ree quarters were down IS per 
ot- to ■ Fls.T.Whn., and were 
fleeted Jn an operating loss 
lich totalled FIs 55.1m. for the 
st three-quarters this year 
mpared with an operating to- 
me of Fls.625m. for the same 
74 period. Earnings of non- 
nsolidated companies also 
owed a drop; and interest ex- 
nses were FIs,62m. in third 
arter against Fls.36.9m. for 

* same quarter last vear. 


partly as a result of an increase 
in borrowing^. . . 

Mr. Kraijenhoff also discussed 
Akzo’s balance . sheet position. 
Efforts to reduce stocks con* 
tinued in the third quarter and, 
as a result, “ stocks reached the 
levels we considered necessary 
at the end of September.*" 

The third-quarter operating 
loss for chemical fibres was 
Fl$.50m.. compared with losses 
of FIs .1 50m. and Fls.fl0m. in the 
first andi second quarters 
respectively. Akzo’s companies 
in the EEC continued to suffer 
“ heavy flosses " in the third 
quarter. ..Outside the area, an 
improvement was shown and 
results were “ distinctly posi- 
tive.” 

As in the previous quarter, the 
chemical products sector made 
only a small contribution to 
operating results. For the first 
three quarters, sales In This 
sector were 13 per cent, down 
on last year. Income from 
pharmaceuticals continued la 
develop ” favourably." For the 
period January-September, 1975. 
sales here were on level with the 
same period last year. 

It had already been announced 
that, contrary to previoua years, 
an interim dividend would not 
be paid at the year-end. Mr. 
Kraijenhoff said that although 
the decision on the payment of 
a final dividend woiild not be 
taken until the first quarter of 
next year, when the group hoped 
to have a better view -of pros- 
pects. “ Payment of a final must 


also be. regarded as highly ua- 
certain.** 

Sales of chemical fibres in the 
gird quarter had totalled 
Fls.M6m., clearly up on previous 
Quarters following rising de- 
mand. Mr. Kraijenhoff added: 
However, in- Europe no signifi-, 
cant price recovery could be 
noted, in other parts of the 
world, notably in North and 
Latin America, prices of various 
products did show an improve- 
ment." 

The operating loss for chemical 
fibres was Fl$.290m- for the 
first nine months of • this year. 
Last year’s operating income 
was FlsJ235m^ excluding stock 
profits. The loss was almost en- 
tirely due lo Enka GlahzetofTs 
chemical fibre operations. 
“ British Enkalon. too Is still 
suffering losses, although there 
are distinct signs of improve- 
ment," the Akzo president added. 
He said that for the group’s 
other chemical fibre companies, 
which are mainly located out- 
side Europe, results showed a 
“distinct improvement" in the 
third quarter.* 

Chemical" product sales in the 
third quarter were- down on the 
previous two quarters. Operat- 
ing income in the period had 
been Fls.75m. against FlsJZlSm. 
last year, excluding stock profits. 
For pharmaceuticals, consumer 
products and miscellaneous 
products, operating income had 
been Fls.l60m. in the first three 
quarters (Fls.lTZm.) excluding 
stock profits). 


AMSTERDAM, Nov. 19. 

Turning to Enka Glanzstoff — 
which would have faired per- 
manent losses if restructuring 
had not been -started, and which 
could have threatened the Akzo 
group as a whole — Mr. 
Kraijenhoff said that the Enka 
problem had been caused partly 
by persistent excess capacity for 
some products ' in a declining 
marRet and partly by the loss of 
export markets. Other adverse 
factors were excessive production 
costs 'in some companies and a 
top-heavy -overhead organisation 
in central offices, operating com- 
panies and research departments. 
“ The objective of the restructur- 
ing programme at Enka jn 
Europe Is to reduce costs by : 
Fls-2S0ru. a year before 1978. This 
should be sufficient to pull Enka 1 
out of the xed,’* Mr. Kraijenhoff 1 
said. He; added that just under 
half— about FIs.l30m.— of these 
economies will be achieved 1 
through measures aimed at reduc- 
ing excess capacity and at improv- 
ing the structure of the Enka 
operations. The remaining 
Fls.l50m. saving would be due 
to economies in overheads, in 
production and central offices as 
well as research. The implemen- 
tation of.- the measures, which 
has just been started and which 
should be completed before the 
end of 1976, involves total redun- 
dancies for over 3,000 employees 
in Holland, ■ Belgium and Ger- 
many. 

See Lex 


Hard times for Delden group 


Glaverbel 

lIC'S BT GUY HAWT * N • FRANKFURT, Nov. 10. to write off 

35 DELDEN ^textile group, It was July before turnover ably well ad thte Delden group TX T-, ^ 

ft ® ec .?? d hit the level of the previous reckoned that it would be able fC I /hll 

B® 8 ** I s . ~ g0 V lg tbrough its year and from then on the to maintain its overseas sales at . Osi IiJsleJ l/Il* 

11 most performance continued upward, about 40 per cent of turnover. Rv DavW r OPrw 

iblematical >ear since 1950. September was the best month tk» David Curry 

t despite huge fluctuations in of the year when sale* showed BRUSSELS. Nor 19. 

nover, it remains m the black, a real spurt. October figures, SJnJS! 'EtfiL ™i?„ GLAVERBEL. the biggest unit 
*ast year the group's growth however, remained well over the S£SSh.?b2?iffSa^?S' ^ European-wide' glass 

e was almost treble the turnover rate . of the previous « toils*?™ L making operations of toe Belgian- 

;rage recorded in the industry, year. hSllThX! based Glaverbel-Mecaniver g£up, 

ugh yea ie it srou a p n 'w?fi kS otft DuriD ff the course of the year wave of dumping in the yam* ^ carrying out a capital recon- 
S *?,, Iff . wm out * turnover, month bv month, fabrics and clothine awjtore struction in the course- of which 

ft IHlrTE ranged helSeen 26 whiS’haSfioreid prices K B.Fi*.1.727bra 

225 tn down on the previous year to wards. (£22m.) In losses accumulated 

«cted to produce the same 2 0 per cent. up. Herr Van T , _ , „ . .up to the end of August 

rj°f Profits. Delden said, however, that the L 1 contrast to Earope.overseas An extraordinary shareholders 

•roblems from the final half minus “JJJ by ’ n0 means meeting has agreed to the write- 

19/4 were carried forward had __ .i,pv first aooeared concern s United States ^own of jjjg Belgian operating 

> the first six month, of the to S? mfteS b “ siness 

rent year. Last year the mi™ niau.fi , average development and had * qKu„ tn b tn disnow 

np failed to each its planned ^ P turnovid2l£S^ g ° exceeded expectations. The Jf the losses The capital isbeing 

per cent growth rate because 111 “ e turnover declines. situation in Brazil was also b v S 

second half figures were Turnover for the year is still satisfactory. eomoanv which is converting 

ly hit by the recession. running slightly under the By and large, Delden is n.FrsVlbn. in credits into 
hings remained difficult from previous year's- leveL It remains optimistic about 1796. It believes ~ n Hnl "and nrovidine B-Frs_«27m 
• uary to June, according to difficult to give a dear forecast that business will continue to mmec 

eport by Gerrit Van Delden In Europe the yarn business was develop well in the U.S. and -, The ooeration is designed, 

one of, tiie concern's top far harder hit. than the fabrics Brazil and that the, European- according to the narent company 
cuiives. Turnover develop- side. The demand situation in side will- see, positive signs of an fo enable the Belgian comoany 
it was unhealthy and the the yarn division- was so .badly upturn before midtsummer. With ■* tn disnose of the necessary i 
•s volume was well under down that some short- tine .work- this in- mind, it has drawn up to nufsue and develoo its 1 

, _t of the same period of the ing was- introduced. -Export*- on plans to invest some DM30m. actirtfies ’’ 

vious year. the other .hand, bore up ^on- during J976. - %3taver b el has operational re- 

•- "• - - - - sponsibility for the Belgian, 

— — ■” " ' • *• * Dutch and Italian plants of 

JVfoelnlycke take o.Ter Tenson — SSSESS 

„ __ . tional units of the holding com- 

BY WILLIAM DULLFORCE . STOCKHOLM, Nov. 19. pan y cover France (Boussois) 

ELNLYCKE. THE sanitary to raise its “pre-tax profit of “ significant amounts ” of risk and Germany and Austria 

ducts subsidiary of Syenska around Kr.50ra. (£5. 5m.) by capital into Moelniycke’s expan- (Flachglas). Glaverbel-Mfraoiver 

luiosa, to-day announced the some 20 per cent sioit Is 57.7 per cent, owned by the 

?ovcr ot Tenson products, a Moelnlycke itself was taken SCA has been pursuing a de- French group BSN - Gervais 

rts and leisurewear manu- over by Svenska Cellulosa termined diversification policy Danone whose glass interests 

^ Tiring company with a turn- (SCA), toe forest industry in the belief that Swedish tim- it consolidates. The group made 

' 1 r roughly Kr.20m. (£2^m.). group, earlier this year in a ber resources will limit future a consolidated net loss of 

Price was given but Moeln- Kr.360m. Jf40nj) deal, produc- expansion in the forest industrj - . BJFrs.6909ra. last year, though 

j **te has acquired all the shares ing a conglomerate with a com- Its .shares have outperformed GlaverbetMdcaniver SA turned 

— * >he family company, which it bined turnover of over Kr.3.5bn. those, of other pulp and paper in profit of B-Fr&255m. 


vious year. 


the other .hand, bore up reason- during 1976. 

. ... — i. .. - - — S ir 


Moelnlycke take over Tenson 


space 
for TWA 

8/ j»/ Palmer 

NEW YORK NOV. 19 
TRANS' WORLD AIRLINES has 
announced that it now “ expects ” 
to be able to report, 1 within the 
next t-Q days, a sweeping new 
agreement with its main 
creditors. Although the interna- 
tional . airline refused to com- 
ment on specific measures, the 
new programme is understood to 
centre on deferred repayment 
schedules for most of its 9Xbn. 
of outstanding debt. 

While attempting to ease its 
potential liquidity ' crisis ' by 
cutting internal costs, TWA has 
been holding intense talks with 
its 63' principal lenders since 
early summer. In its latest state- 
ment the airline conceded that 
these negotiations with banks 1 
and - insurance companies had. 
been hurt by deteriorating' 
investor confidence ' In the in- 1 
dustry as a whole. 

Over the first nine months of! 
thiff-year, TWA turned in -a con-! 
solidated net loss of $66m: after 
a $13.7m. . tax credit and a 
$20.5m. pre-tax profit in its non- 
airline subsidiaries. Charles 
Tillinghast, TWA’s Chairman 
and President, to-day also con- 
firmed that the traditionally 
weak winter months will bring 
this year's total Joss to over 
5100m. and that a further, though 
smaller, loss could be expected 
for 1976. 

Although it is generally 
believed that the airline’s 
creditors have taken a tough line 
and limited the duration of the 
new deal to 24 months rather 
than TWA’s desired four years, 
this should be enough to ensure 
the airline's survival during what 
many believe .to be its. most 
critical period. 

without a new scheme, -the 
airline was expected to face 'a 
“severe liquidity” problem this 
winter and a “ critical solvency ” 
problem next summer. Further- 
more, its anticipated losses this 
winter jand next year could well 
have, involved violations of its 
existing loan arrangements and 
thus automatically triggered off 
a default situation. 


Koor export 

turnover 

doubles 

8 y U Daniel 

, # TEL AVIV, Nov. 19. 

WHILE ISRAEL'S overall Indus- 
trial exports increased by only 
1 5 per cent in the first nine 
months of this year, “ Koor,” the 
network , of .- industrial plants 
owned hy the Israeli Federation 
of Labour, ■ nearly doubled its 
sales - abroad ’to S129m.- from 
$62 m. . in •• January-September. 
1974. As n result. Koor this year 
accounted for 17 per cent, of 
the S720m. worth of Israeli 
industrial exports as 'compared 
with 9 per cent, out of $699m. a 
year earlier. 


CSR half-year profits 


BY JANES FORTH 
CSR, a major sugar, mining, 
building products and pastoral 
group, managed only a 2,5 per 
cent, inccase in 'profit for the 
September half-year. Earnings 
rose from $A20-lm. to $A20.6m. 
Moreover the increase was only 
achieved with the aid of results 
from Australian Estates, In* 
eluded for the first time. The 
former U-K_ based sugar and 
pastoral group was acquired 
after a struggle earlier this year. 

The meagre improvement com- 
pares with a gain of 55 per cent 
in last, year’s September half. 
For the full year to March 31 
profits gained 28 per cent, to 
SA36.8tn. Larger profits are 
normally earned in the first half 
because the'' sugar crushing 
season Is well under way. 

This year- sugar milling has 
been delayed, particularly by wet 
weather. In some parts of 
Northern Queensland it has been 
the wettest September for more 
than 40 years; As a result the 
tonnage of raw sugar made was 
a much smaller proportion of 
estimated full season production 
than was the case last year. 
Directors said it followed that a 
higher than usual amount of 
sugar cane remained to be 


crushed, for which fine weather 
was needed. 

Sugar was not the only area 
where the group was affected. 
Building and chemicals opera- 
tions earned less but the mining 
inrerests would h3ve helped 
compensate. Directors will re- 
lease more details on December 


SYDNEY. Not. 19. 

17 In a comprehensive interim 
report. 

The interim dividend is 7.5 
cents a share. This compares 
with 9 cents in the first half of 
1974-75, but it included 1.5 cents 
to compensate for not paying a 
dividend on shares handed out 
in a one-for-five bonus issue. 


Government ban on BPW 


BY JANES FORTH 

THE AUSTRALIAN government 
has placed a three=momh ban 
on a large German automotive 
parts maker from buying addi- 
tional shares in an Australian 
transport equipment group. The 
caretaker treasurer, Mr. Philip 
Lynch, issued an order prevent- 
ing Bergisehp Achsenfabrik Fr 
Kotz und Snehne. commonly 
known as BPW. from buying 
shares in Tran spec Holdings. 

BPW, which has been a major 
supplier to. Transpec for IS 
years, is already the largest 
shareholder. Two years ago its 
bolding was around 5 per cent., 
but it steadily built ihis up to 
12.3 per cent, earlier this year. 

The order signed by Mr. 
Lynch said that he bad reason to 


SYDNEY, Nov. 19. 

believe that negotiations were 
about 10 take place for BPW to 
buy more Transpec shares which 
would have given the German 
group a “ substantial “ number 
of voting shares in the Austra- 
lian operation. Transpec is 
already close 10 qualifying as a 
foreign company under existing 
sovernmeni guidelines. A com- 
pany is classed as foreign if an 
individual overseas interest owns 
more than 15 per cent, of the 
capital, or if the collective over- 
seas equity is more than 40 per 
cent. 

The Govern meat will now con- 
sider whether it will allow BPW 
lo increase its holding, or issue 
anoiber order preventing it 
from increasing its stake. 


Daimler Comecon links 


BY LESLIE COUTT 
DAIMLER-BENZ of Stuttgart is 
forging new links with Eastern 
Europe — an expanding market 
for its commercial vehicles. The 
company is already an important 
supplier of these vehicles to 
South Eastern Europe and has 
now begun a new form of co- 
operation with Bulgarian in- 
dustry. 

The West German operation 
has taken a 26 per cent interest, 
through a subsidiary, in a new 
firm established to sell Bulgarian 
fork lift' trucks ;on the West 
German market The Bulgarian 
company Balkancar said to he. 
Europe's largest producer of fork 
lift trucks, and a Stuttgart com- 
pany, Albert Irion, each hold a 
37 per cent share in the venture. 

The .new -marketing company 
called Irion-Car is reportedly 


BERLIN. Nov. 19. 


hoping to capture some 20 per 
cent of the West German 
market hv 39S0 with the Bul- 
garian electrical forklift truck. 
Although Balkancar has made in- 
roads in the U.K. market, this is 
its firsL attempt to gain a base in 
West Germany. The stake taken 
by Daimler-Benz is seen as ao 
indication of the Stuttgart com- 
pany’s strong interest in promot- 
ing sales, to Eastern Europe — 
this time fay helping to market 
Bulgarian products in the West 

A further sign of the com- 
pany's new * approach to the 
Comecon market is the signing 
of an industrial, technical and 
commercial agreement with 
Bulgaria. New forms of co- 
operation are to be specified in 
follow up agreements. 

Bulgaria is the main exporter 


of fork lift trucks within 
Comecon, exporting some 95 per 
cent, of its output. Annual pro- 
duction is in the neighbourhood 
of 43.000 electrical fork lift 
trucks and S.000 conventionally 
powered units, of which ’ll per 
cent, are currently exported to 
the West. 

The Balkancar electrical fork- 
lifts are not to undersell the 
competition but are to be offered 
in the lower third of the prevail- 
ing price range in West 
Germany. _ Other advantages, 
including ail 18 month guarantee 
and the * established service 
facilities of Irion, are expected 
to help promote sales in West 
Germany, which absorbs some 
7,000 electrical forklifts every 
year. 


Dresser sales top $2bn. 


BY JOHN wicks 

GROUP turnover of Dresser 
Industries, Dallas, should total 
rather more than $2bn. this year, 
it was stated here by Edward R. 
Luter, the company’s senior vice- 
president Sales— some S1.4bn. in 
1974 — are .expected to double 
within the next four to five years. 

; Sales for petroleum (oilfield 
and marketing) operations, 

I energy processing and conversion 
! equipment could ■ reach • about 
| $lbn. each within the next three 
to five years- • Turnover of the 
refractories and minerals divi- 
sions should double within four 
,to six years, while the outlook 


for construction and raining 
'equipment next year and later 
was “very good." , 

Divisional sales this yfear.are 
Tikely to touch about S550ra. for 
petroleum (oilfield and market- 
ing) operations, 5500m.' for indus- 
trial specialty- products. $270- 
'S280m. lor refractories and 
minerals operations, over S300m. 
for construction and mining 
equipment and something dround 
$40 Om. for energy processing and 
conversion equipment. 

Capital spending- in 1974-75 — 
which ended on October 31 — is 
likely to have been of about 
5115m.. compared with 573m. in 


i has a sound financial basis f£390m.). SCA said at the time companies on the Stockholm 


a good profit record. 

enson has sold mainly .witb- 
Scandinavia but has outlets 
Britain. West Germany and 
tzerland; and its products 
made under licence in 
an. Director Gunnar 


injecting Stock Exchange this year. 


Fresh Electrolux funding 


BY JOHN WALKER 


STOCKHOLM, Nov. 19. 


With a production capacity of 1 
some 1.2m. tonnes a year, the 
Glaverbel - Mficaniver •. holding 1 
company ranks along with $L | 
Gobain Pont-a-Mousson of France 1 
and Pilklngtpn Brothers of the 
UJC as one* of the big -three I 
European glass-makers. j 

Glaverbel is~ going through a 


7fena awm hnring bam so*4 o* WMWrammr jppaw « ■ nmur of .tsswV sniy. 


U.S. $40,00(X000 


ZURICH, Nov. 19. 
1974. A significant increase was 
expected for 1976 and "fairly 
high levels" for the next few 
years. Research and engineering 
expenses should rise*rn 1975 to 
about $55m.r6Qm. (1974. $36 .9m.). 

Luter who discussed the 
anticipated float of a Swiss-franc 
loan in Zurich, the proceeds of 
which wili be used to replace 
short-term borrowing, said that 
Dressers financial policy is 
aimed at paying for foreign 
investments by local fund-rais- 
ing. with foreign subsidiaries 
frequently becoming more self- 
sustaining. In 1974, foreign 
sales accounted for 31 per cent. 


20 November. 1975 ' 


The Bank of Tokyo, Ltd, 


listen said tiHJay that Ten- AN ADDITIONAL Increase in nominal amount of Kr.37.5m. “ eorng torough a 

srange of quality sportswear the s7iare capital of Electrolux, (£4.1m.) through a placing of t p ®,™ n , ™ 

Ted crest scope for exnan- ■mniimn>e vsnonn- eorioa -R nharoa with a eight sheet glass plants are out 


red great scope for espan- the Swedish domestic appliances 750,000 ’ series B shares with a P‘anto are out 

lor, tbr T s Jl Moelnlycke’s and indusfrial cleaner concern par valufe of Kr.50 each. The SLf 

network and is p ropoSP d by the company, subscription price is to be fhp 1 ShS P 

ipiemcnfed the company s This will bring the share capital Kr.110.S3 per share, equivalent JJ® ' °S**\ 

Se. expansion into the boat- i n ta line with the expand- to Kr.133 per share prior to the three sheet glass plants remain- 
ed clothing fields. - Sroiretions of the company, bonus issSe earlier^ ^ this year. gW“ retTo^Sre 

.SO. • of The board has called for an Ttal Eleejrolj* £». capital no* I**" ; 


(Kabnshiki Kauha Tokyo Ginko) 


Floating Rate Notes Due 1980 


V v m rtaewte ,f Ifr 7RRn, th<» year Uie Company lOSI 

elnlycke's Kr.S50iu. (£94ra.) extraordinary meeting to be at Kr.^Sm. after the B . Fri4(JttaL ^ jt has already 

r *s were made abroad in 1974. held on November 25 m order to Afi f iSvestorof Stwk- said *** ^ 3«ear of 

i company expects to achieve to pass a resolution increasing AB^stor^fStOTfc i975 was- 25 per cent. Worse than 

Mbn, turnover ihis year and the share capital by a maximum granted tiie 1974 - Its maJn roarkete, building 
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MID-DAY INDICATIONS 
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Offer CONVERTIBLES Bid O 

9fr} American Express 41pc *S7 80i £ 

Ashland 5nc 1988 T9 f 

5JJ Beatrice Foods 44 pc IMS 904 5 

Beatrice Foods 4jpc 1992 1934 J" 

S!» Borden Spc 1982 95 9 

Kt Brnudwa; Hale 4ipe IBS* W . t 

Canon Camera 7ipc 19S9 ... 8* * 

1 n«> Carnation 4 pc 1987 M S 

Chevron 5fK 1BSS v 99 10 

•'« Dart Upe 1987 82 s 

•Jr: 1 Eastman Kodak 4>vc 1388 1M 32 

U 1 Ecownmc Labs. Cpc 1987 80 8 
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sVni placing to AB Investor of Stock- said that toe .first half year of 
® i holm nf Kr ieL2m The new 1975 was- 25 per cent, worse than I 
— shares will ’ be granted the “arhet^boildiDg 

re same rights as previous U B" ^ the motor mdustiy, have 
shares and be entitled to a divi- the rtcee- 

deni as from the, financial year *££0$* ^?J any J ,la “ es 
1976-77 1 „ •. protection ism fU.S^ -Canada, 

“Jlf The scope for new- issues Australia)-, harder -UB. competi- 
5 1 under the. terms stated is con- pon in Europe on the back of 
siderably limited ou toe Swedish to® devalued dollar: mounting 
market. Therefore the company freifltit costs; competition from 
or’ has approached toe Schweizische cheap Eastern European pro- 
re Bankgesellschaft Zurich which, ducers: and the development of 
t* it is stated, will subscribe for third world glass industries for 
ns shares to a maximum amount of the. contraction of export oppor- 
lot Krj83.1m., to be paid in cash at tunings .and a toaefaer life on 
« the beglnDing of 1976- The trans- th» BirmTi market. 

3 — action requires the approval of the nrst naif of tnii year 
« the Swedish Central Bank, which f he comnanv pufFered a loss nf 
stipulates, among other things. «ome ft4,onn man-davs' .through 
w that foreign buyers wUl not be lack of orders against some 
si allowed to sell their shares with- “* *nr the whole of Urt year. 

in three years of acquisition One of . the' results nf the set- 
re without the central banks per- hacks has been the stalling of the 
w mission. . company’s gradual move into 

5? The deal will improve the higher technology areas 1’ke 
« ratio between equities and safety, scientific and hwmtating 
to liabilities. This in turn increases glass and the swine towards 
10 ; the possibility of further borrow- transformed products which 
i«4 ing in Sweden as well as on generated around a third of turn- 
ins toe international capital market, over last yeqr. 
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Bankers Trust International limited 


Kredietbank S.A. Luxembourgeoise 


S. G. Waihnrg& Co. Ltd; 
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Fondo de Inversiones de Venezuela 


Manufacturers Hanover limited 


Swiss Bank Corporation (Overseas) limited 


SAS still profitable 


Weekly net asset value 

on November 17, 1975 

Tokyo Paqific Holdings N-V. 

U.S.S 31.22 

Tokyo Pacific Holdings {Seaboard) N.V. % 

U.S,$ 22.77 ' December 15. 

ISr. Hagrup did 

Listed on the Amsterdam Stock Exchange gales f Qr the yeai 

& Pi CTBon W.v.. HorwigroBW gd.A nuCcfdwn 


: BY FAY GJESTBt - . OSLO, Nov. 18. 

SCANDINAVIAN • - - • Airlines the airlines belo ngin g to lATA 
System (SAS)' again made a would sooh launch a ¥ massive 
profit in 1974-75 — probably one advertising campaign" to win 
of the few major airlines to do traffic away from charter opera- 
so managing director ^-Knut tors, by publicising the rebate 
Hagrep announced here. ■ available on scheduled flights. 

Hd could give few details about Flans were, being made to widen 
the year’s results, however. Final the range of rebates. offered, and 
accounts -lor the year ending these new cheap rates would be 
September 30 bad been held up only 15 per cent, above charter 
by " technicalities," he said, flight prices. - 

“ Some figures we wanted were •• — — — — 

opt immediately available.” SMARfHl? Mini ASH) 

A Press conference was told HSfMSInC niUulflU 
that the accounts would be pnb- IN THE ITALIAN Banking, and 
I i shed after: She. Board's next Insurance survey published, on 
meeting, in Copenhagen on November 10 .it was- incorrectly 
December 15. Stated that Marine Midland was 

Mr. Hagrup did reveal that one of toe few New York -banks 
gales for toe year had topped not represented ip Italy-. - A 
Swedish Kr.4bn. — well above the representative office of. the' Bank 
figure for 1973-74, • •* - . has been operating in Rome's 

On other tOpica^Jhe said that Piazza Dl Spagna since IS71, • . . 
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BY C. P. SNOW 
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The • Victorian Public School 
edited by Brian Simon and tun 
Bradley. Gill and Macmillan, 
£8.50. 215 pages 


Women At Cambridge by Rita 
McWilliams Tullberg. Gollaocz, 
£4.80, 255 pages 

A Woman's Place. 1910-1975 by 
Ruth Adam. Chatto and 
Windus, £5.50, 224 pages 


It is tempting, but not specially 
profitable, to tell our pre- 
decessors what they ought to 
have done. Round about 1S28— 
when Dr. Arnold became head- 
master of Rugby and the country 
was about to reach the peak of 
its power — there were. it is now 
obvious to us, 3 number of social 
tasks. To achieve universal 
literacy: to set about the gap 
between what Disraeli inter called 
the Two Nations: to increase the 
supply of talent and help creative 
people to flourish: lo produce an 
entire officer-cum-official class, 
homogeneous, honest, dedicated, 
ready to run the empire and the 
state machine: to maintain and 
increase the national wealth, in 
harsh industrial terms, on which 
all the rest depended. 


So far as these tasks were 
faced, and people then were no 
worse at that than we are in a 
diametrically opposite phase, 
with a country on the skids, most 
thoughtful men believed that 
they were to be coped with by 
education. Thoughtful men have 
always had rather too much faith 
in education. It can do a good 
many things, but not all. In fact, 
in the nineteenth century some 
of those tasks were mutually 
exclusive. As a result, one or 
two of them were done very well, 
and the last, and most essential, 
that is maintaining the nation's 
wealth. V.as scarcely done at all 
t compare the way in which 

Germany and the U..S. were 

using their able people). 

That failure was partly due to 
the public schools. They took on 
their ninteenth century shape, 
not of course m full conscious- 
ness, in order to traiD a great 
official cadre. That they did with 
success. It is easy to sneer at 
their assumptions. I wouldn't. 
A spirited country at its peak- 
needs a lot of what they believed 
in. Their young men went off 
to do what they thought was their 
duty. They 'bad energy and 
daring. and were prepared to live 


all over the world and if neces- 
sary to die there. Those aren t 
contemptible virtues. We could 
do with them now. 

The failure was those virtues 
were not being employed at 
home. If we hadn't spent so 
many good men in India, we 
could have done a better job- 
in crude material terms, as well 
as more impalpable ones — in 
England. We couldn't have 
stayed world leader for Jong, we 
hadn’t the resources for that: 
but we could have stayed there 
longer than we did. 

The volume which Professor 
Simon and Dr. Bradley have 
edited consists of papers read at 
a symposium at Leicester Univer- 
sity. Nearly ail of them are 
interesting. They don't sneer. 
Leicester has made a speciality 
of Victorian studies, and the 
contributors, drawn from several 
institutions, share in a sensible 
attitude to the period. The 
Victorians were not much like us. 
They couldn't help being more 
positive and hopeful, though 
often more tormented. They 
were sometimes more foolish, 
cninted that the next century 
will have dismissive things to say 
about us. 


One of the most original papers 
in the volume is Mr. .1. A. 
Siangan's on athleticism. It seems 
to us very strange that fianv-** 
worship should have, within a 
single generation, come to 
dominate Victorian schools. Not 
for fun. not even for proficiency, 
but as a complement to 
Christianity, with which it was 
inseparably associated. Even to 
those of us who are food of 
games, that takes some explain- 
ing away. Captains of games at 
school as models of moral 
perfection ? Games as a path- 
way to the moral life 7 
Mr. Maagah takes Marlborough 
as a particular example. Marl- 
borough nowadays is an admir- 
able and enlightened school, 
much favoured by academic 
parents. It wasn't so* in the nine- 
teenth century. Mr. Mangan sives 
us extracts from the Marlburun 
and from personal memoirs. 
They demonstrate games wor- 
ship which was right over The 
confines of lunacy. How could 
they have bad surh faith? Cricket 
was. of course, a supreme moral 
exercise. Now the men ’■•.•ho 
taught cricket at such schools 
were, as The century went on. 
increasingly good performers and 


had usually played first-class 
c fluke: themselves. They had mot 
the 2 real stars. Did they really 
delude themselves that these 
stars, the Victorian cricket 
heroes, were characters of im- 
maculate beauty? W. G. Grace? 
The old Yorkshire professionals 
who staggered on to the field? 
Goorgo '"LohmaJin? Victorian 
cricket was extremely pictures- 
que. if one had a taste for the 
human comedy, but as an annexe 
to Marlborough Chapel? 

Another place where to ns the 
Victorians, even some of the 
finest of them, seem impene- 
trably foolish was when they had 
(verv reluctantly) lo give any 
kind of education to women. Mrs. 
McWilliams • Tultbcrg’s sharp- 
minded book is an account of 
the Cambridge record in that 
respect. It reads somethin- like 
a report on female education in 
Saudi Arabia. In fact, one sus- 
pects that something not dis- 
similar is now seething away in 
the Islamic world. 

Nineteenth century England 
needed, imperatively, all the 
talent it could collect. And yet 
otherwise highly intelligent. 3fld 
externally enlightened, men like 
Alfred .Marshall — himself 


married to a clover woman, an 
eariv product of Newnham, 
whom he had subjugated into his 
q»tz beliefs — were by instinct 
and conviction set into opposing 
any chance for half the popula- 
tion. Ideally, women ought not 
to be educated at all If they had 
to be. they were never going to 
be as good as men. If Some 
proved beyond contradiction that 
they- were, they ought to be given 
certificates not degrees. 

Much of that went on until 
after the second world war. It 
makes the mind turn somer- 
saults. What almost equally 
makes the mind turn somer- 
saults, is bow rapidly such atti- 
tudes can change. Just take a 
look at Cambridge now, only 30 
years after rational men were 
deploring the existence of the 
other ses. 

More mind somersaulting is 
called 'or on reading Ruth 
Adams’s A Woman's Piece; a 
study of men's altitudes to 
women, women's attitudes to 
men and to themselves, the 
nature of a woman's life, since 
1910. Balanced, good natured. 
entirely without chips on shoul- 
der: and. it doesn't need saying, 
more Dowerful because of that 


BY ROBIN LANE FOX 


The Solitary Landscape by 
Edward Storey. Gollancz, £5.00. 
191 pages 
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Nabokoviana 


BY ISOBEL MURRAY 


Tyrants Destroyed and Other 
Stories by Vladimir Nabokov. 
Weidenfcld and Nicolson, £4.50, 
23S pagc-s 

The Strange Case of Deacon 
Brodic by Forbes Bramble. 
Hamish Hamilton, £3.75, 314 
pages 


Disgrace and Favour: A Novel of 

Tudor and Stuart Times by 

Jeremy Potter. Constable, 

£3.60. 235 pages 

The stories of Tyrants 
Destroyed were written in Nabo- 
kov’s “ carefree expatriate " days, 
between 1924 3nd 1939, in Berlin, 
Paris and Mentone. They hare 
been translated into English now 
by Dimitri Nabokov “in colla- 
boration with ’* the author: 
nonetheless. I found the transla- 
tion fuzzy and sometimes baffling, 
using not only very uncommon 
words like “paradisian" and 
" hreloque “ but clumsy coinage? 
such as “ unprepossessive " and 
"deiirin?." and many cluttered 
and uncomfortable sentences. For 
cl) Ibis, something of the great 
writer shows through. 

The title story is about a 
present day tlP38> tyrant whom 
the narrator knew in his youth. 
Nabokov admits his tyrant is 
some combination of Hitler. 
Lenin and Stalin, and in the story 
the narrator develops an obses- 
sive hatred of him and desire to 
assassinate him. At last he 
believes he has destroyed the 
man. by ridiculing him, but the 
power of the tyrant and the 
hatred of him are the elements 
of the story that linger in the 
mind. 

Nabokov also writes of ex- 
tremes of emotion in “Terror" 
where gradual dislocation from 
this world culminates in a horri- 
fied inluilion of its meaningless- 
ness. Only a purely human 
grief can displace this vision, 
hut the hero waits hopelessly 
for its eventual return. The 
volume oscillates between meta- 
physical depths and horrors on 
the one hand, the capture and 
recreation of innocent bystanders 
by a novelist's mind, and the 
nn> black toad-like devils that 
haunt another uould-be writer, 
and nn the other hand, the mys- 


“terious value of human relation- 
ships, the very- ordinary man 
who heals and restores the be- 
devilled writer. The strange, 
unbeautiful. “ lame Madonna " 
whose presence Is utterly neces- 
sary to the great composer's 
playing. 

In Tiie biranpe Case of Deacon 
Brodie Forbes Bramble h3S pro- 
duced a historical novel with a 
difference, it is set in Edin- 
burgh in the 1780s. a city of 
public respectability and semi- 
secret hypocrisy and multitudi- 
nous low-life. Deacon Brodie was 
a real historical man and a 
curious mixture of talented 
cabinet-maker and respectable 
town councillor a ad secret 
criminal, gambling, whoring, 
cock-fighting and perpetrating 
ingenious burglaries. Robert 
Louis Stevenson based his Doctor 
iekyll an d Mr. Hyde on Brodie, 
thus transforming him com- 
pletely: Bramble's aim is to 
re-create him as much as pos- 
sible as he was. and he attempts 
to explain Brodie’s motivation 
by a desperate hatred of his 
respectable father and all be 
stood for and pushed his son 
into. The psychological explora- 
tion lacks conviction, but the 
re-creation of late 18th-century 
Edinburgh is lively and rivid 
and the novel makes a very' good 
read. 



Jeremy Potter's Disgrace and 
Favour suffers by comparison 
with Bramble's. Deacon Brodie 
because it just is not so well 
written. It has a skilful enough 
plot, based on the life nf a cousin 
of Elizabeth I. Like many 
others. Sir Robert Carey lost the 
queen's favour when he married 
without her knowledge or con- 
sent. The book centres first on 
the Scottish border with its law- 
less raiders and Sir Robert's 
attempts to keep order and 
advance bis career, and then 
Carey goes to the Court of 
James I and obtains a position 
of importance which enahles him 
.o sec and react to some or the 
most sordid and secret events of 
the time. There is a wide range 
of bizarre and fascinating 
characters and Jeremy Potter's 
method of story-telling keeps one 
constantly alert for what happens 
next. 


, An illustration From Richard Cavendish's scholarly study of the origins, functions and interpretations of the mysterious pack of cards 
known as The Tarot (Michael Joseph. £7.50, 184 pages).' 

The name Tarot has been derived from Egyptian. Hebrew or Latin and. it is claimed, preserves the wisdom of ancient Egypt, the mystery 
religion of Mithras, pagan Celtic traditions, the beliefs of Medieval heretics, or the teachings of a committee of learned Cabal ists -who 
supposedly designed the pack in Morocco in the year 1200. 


Tt is most important to h« 
reminded, as Edward Storey 
wishes to remind us, of the 
strong regional differences which 
still exist in Britain. There are 
fewer now, but I wonder if their 
extremes have ever been further 
apart The gap between the 
townsman’s suburban style 
which attracts and transplants 
so horribly easily and the 
countryman's which still holds 
out against it is far wider than 
the many old gaps between, say. 
men of the Yorkshire moors, the 
Kent Weald or the Fens. The 
country is becoming something 
peculiar, and life everywhere is 
becoming surburhan and more 
private. 

We travel alone in motor-cars 
and sit alone at night before 
televisions, even on Exmoor. 
Standards arc set individually, 
and the common living of the 
country has lost its foundation. 
My next-door neighbour has -till 
not been farther than her garden 
for the past 20 years (her son 
does the shopping on bis 
bicycle). But the old village life 
which would have retained her 
has been killed off during her 
seclusion. The future lies with 
the suburb and. I suppose, the 
social wage. 

Books which aim to define a 
region or preserve a country life 
are on extremely dangerous 
ground. Nostalgia is not enough 
and there is more to the country 
than olber people's childhoods. 
Comparisons tend to intrude, 
between past and present, 
country and suburb, and the 
subject is no longer taken For 
granted. 1 still believe that 
Flora Thompson's Lark Rise to 
Candletord would have been a 
best seller even if it had not 
appeared in wartime. Mr. Storey 
reminds us of Edmund Blun- 
ders Fuec of England, another 
which hits it off wcIL 

Edward Storey is a poet. His 
chosen landscape is the Fens of 
East Anglia. He has always lived 
there and has a fine taste for its 
expansive light, its silences and 
the place names on its survey 
maps. Towder Blue Farm, for 
instance, where men actually 
pounded wood, that British 
battle-paint, into blue powder 
until 1914. When he visits 
Whittlesey Mere, he roints out 
that John Clare had walked there 
before him. all the way from 
Northanis in order to look at its 
ferns. His grandmother re- 
inembered the Whittlesey Riots 
when men were no longer 
allowed to smash up the wooden 


polling booths after a General 
Election in order to use them as 
firewood. He hates the cole 
wvalher, but it sounds as if ht 
sits it out. 

The Fens 3rc indeed a peculjai 
place, partly because they were 
flooded for so Jong. Eliza he char 
Ely looked out on a watery land 
scape and a watery sty le of life 
I only know them in summer 
camping in the willows and tbi 
thistledown, being mistaken fo; 
a “ didecoy ” (the Fens’ word fa 
gypsies- who have now mcvei 
into battered Ford motorcars) 
Mr. Storey believes that we a p 
all formed by our local landscape 
yet 1 miss in bis honk a clea 
expression of why the Fens ar. 
so distinctive. Section afte 
section applies just as obvionsi 
to my own comer of England 
except far the village place-name 
and the depth of the roadsid 
ditches. He is better when nea 
the sea. but the Norfolk marehe 
are an easier prey. His example 
nf local Von words which surrfv 
and surprise bitn are not so ver 
ndd. Clart, 'frez. frit, chuntet 
cross-wobble: these are hart! 
peculiar to Fen dialect The Fen 
are no doubt a most unustu 
locality, but this book does qc 
leave one with a feeling of tb 
difference. 


Above alt. the author is to 
selfconscmus. Partly, this j 
because he is a poet, and th 
poems at the end of cenai 
sections seem to me the be 
things in the book. But th 
attempt to spin .v forceful Imag 
round every object fn the lam 
scape or every change In tb 
weather does not make far 
truthful prose style: you real! 
cannot call rose hips “uiinfcuur 
Chianti bottles filled with clci 
red wine.” He is also mo cor 
scious of his own presence as 
u were something odd, adve: 
turous oven: silence is **hcaUag 
experiences often " strange 
Hardy has a lesson here. ? 
stands quite unselfconsciously I 
his landscape, taking it ; 

perfectly natural and quite wit 

ndt need of an apology, Not r 
Mr. Storey. His. dialogue 
old villagers, friends, feilfr 
writers, is embarrassed enough- —- — 
But the constant comparing af 
self -expression are. to my tast 
intolerable. ** Finding that tl 
wind was still giving away rd 
linns of free razor-blades I w 
glad to seek (he shelter of fi 
rar. ilmugh after a brief wa 
. . .’’ “1 think it is- reassure 
thnt dark men. lumps of co; 
and lucky coins still mean snu; 
thing in a welfare State." Gor 
for you. air. Storey. To ray rail 
rhe Fens will prefer to recei 
this journal with one of thi 
cold, inscrutable stares. 


:r 




illustrated by explanatory diagrams and tables, a gaffery of colour plates and black and white pictures there is also a wealth of traditional 
interpretations in a card-by-card analysis. / 


U.K. ECONOMIC INDICATORS 


The author tells the use of the Tarot in magic and meditation, how to lay out and read the cards and. finally, gives explicit instructions 
for telling the furore. DEBORAH PICKERING 


Poor plain Jane 


BY ANTHONY CURTIS 


Jane -Austen: Bicentenary Essays 
edited by John Halperin. Cam- 
bridge, £6.75, 334 pages 


Amin s prisoner 


BY J. D. F. JONES 


The While Pumpkin Ijy Deni* 
Hills. lieiirge Allen and 
Unwin. £K.95. 341 pages. 


” ‘ l have >een your book,' said 
r resident Ar.nn * It is a bad 
book. You have been mixing 
with flier wrung people. The 
l«nofc i* noi ginul fnr Uganda's 
iv hit inns with Britain'." 

Regrettably, u is difficult in 
disagree with tb.- i.icneral's 
literary jmlvnieni. This » cer- 
tainly nut i good bunk, and it 
would -caro- 1, v h.iv. attracted 
.i n X :it(e:i:ion it’ the manuscript 
lud noi been discovered by the 
Ugandan .-ecu my police, the 
author sentenced in dualli fnr 
treason, and the Queen and Mr. 
Callaghan required for the 
rescue. 

After su much diplomatic 
drama Tire White Pumpkin turns 
out to be a curious rag-bag. the 
rambling anecdotes and impres- 
sions nf an accing English 
expatriate teacher who spent 


ten apparently happy years-' in 
Uganda as it drifted and then 
tumbled in-to rite most vicious 
and . tragic anarchy that post- 
colonial Africa has so fur seen! 

One imagines Mr. Hills 
scribbling away every evening in 
bis Kampala garden, cheerfully 
oblivious of the fare sad the 
fame in store for hitn. He starts 
with a little -reminiscence ( first 
love in pre-war Germany!); 
recalls various of his modes! 
East African safaris; ventures 
into amateur anthropology; chats 
about expatriates (where be has- 
some interesting things (o say), 
neighbours. burglars. multi- 
racial sex. and so on and so 
forth: pads out all this with 
chunk of bis pupil's prose and 
poetry; and then, at last, there 
is the short Epilogue which 
□early Cost him his life. Finally, 
a brief and rather brave Post- 
script telling of his -months in 
jail, his trial, his sentence, and 
then Mr. Callaghan and the RAF 
Comet home. 
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WHJSmith 

£1000 LITER ARY AWARD 

has been won by 

JON STALLWORTH Y 

for his biography of 

WILFRED OWEN 


Published by OUP/Chatto at £<5.75 
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Jane Austen and Education by 
D. D. Devlin. Macmillan. 
£6.95, 140 pages 

Jane Austen: The Manuscript of 
“ Saudiion ~ edited hy B. C. 
Southam. Oxford, £5.50. 120 
pages 

If Jane Austen were alive 
to-day l imagine we should find 
her picketing the Department «if 
Education and Science to 
demand the implementation of 
the Public Lending Right arm in 
arm with Brigid Bropby. 
Maureen Duffy and Antonia 
Fraser, or if the journey into 
London and the prospect of all 
the publicity was a little too 
much for her. at least pledging 
her whole-hearted support in a 
terse, witty letter to The Times, 
tike the ones she used to send to 
her sister Cassaodra. 

(n her attitude to her -novels 
Jane Austen was a professional 
and none of the stuff put out by 
her family about biding the 
sheets of the manuscript under 
her sowing-basket can disguise 
the fact. Moreover in common 
with many later novelists she 
was consistently underpaid for 
her efforts. " Altogther the 
climate for authors was about as 
unpropitious as it is to-day.” 
writes Jane Aiken Hodge in her 
contribution, on "Jane Austen 

and her publishers'* to John 
Halpcrin's volume of Bicen- 
tenary Essays, in which she tells 
the whole sad story of the meagre 
financial rewards Jane Austen' 
earned. 

That useful animal (from the 


author's point of view), the 
literary agent, had not been 
invented and she had lo rely on 
her brothers to act for her . It 
was Henry, the retired army 
officer living in Slr-ane Street, 
who negotiated the deals for her 
early books with Thomas Egerton 
of the Military Library.. White- 
hall. Egerton purchased the copy- 
right of Pride and Prejudice for 
£110. With Afntutjlcld Park she 
footed the printing costs her- 
self g s ving the publisher a 
commission. After that she 
decided that with her next book 
F Uinta the. lime had coroe for a 
change, and she approached 
Byron's publisher. John Murray. 
The terms offered were, says 
Mrs. Hodge, ’* lamentable 

“ Mr. Murray's letter is come. 
He is a rogue, of course, but 
a civil one. He - offers £450 
but wants to have the copy- 
right of, Mansfield Park and 
Sense and Sensibilitij included. 
It will end in my publishing 
for myself- I daresay. He 
sends more praise however 
than I expected.” 

"However, she did eventually 
publish with him. and although 
he engineered a review from Sir 
Walter Scott in the Quarter! v 
Review, of which he was the pro- 
prietor. her sales were modest. 
From the publishing point of 
view Jane Austen was a sleeper 
who look some year* after her 
death in 1S17 to awake, in 1821 

Murray remaindered her books. 

“Twelve years later Henry and 
Cassandra sold the copyright of 
the five books they still owned 
to Richard Bentley for £250. By 
then Jane Austen and her heirs 
had made a grand total of 
£1,800 15s 6d from ter books." 


But by then, as Professor 
Halperin shows in bis article 
on “Jane Austen’s 19th-century 
critics,” the tide had .begun to 
turn with an appraisal by 
RichanI Whatley. Archbishop of 
Dublin. an ‘ accolade from 
Macaulay, and throughout the 
century a series of articles by 
G. H. Lewes. Since then hardly 
any major English novelist has 
remained indifferent to the criti- 
cal f-ballenge presented by her 
work. Henry James’s praise was 
toned down: “little touches of 
human truth, little, glimpses of 
steady vision, little master- 
strokes of the imagination.*' 
D. H. Lawrence spoke of 
“spinsteriy limitations.” Somer- 
set Maug’ham said that. “ If 
you happen to believe that 
to entertain should be the 
novelist’s main endeavour you 
must put her in. a class by her- 
self.” More recently. Angus 
Wilson. Kingsley Amis. 
Margaret Prabhle ’ bave all 
weighed in. The last-named com- 
plains of the unattractiveness of 
the men Jane Austen's heroines 
ultimately marry. Who. she 
asks, would want tn go lo bed 
with Mr. Knight ley ? 

A* Marvin Mud rick puls it 
here in “Jane Austen's drawing- 
room “: 

“ The case against Jane 
Austen always comes down, 
with slightly averted eyes, to 
country matters. What both 
Angus Wilson and Charlotte 
Bronte mean by passion, 
singular or plural, is sexuality, 
particularly the sexuality oF 
women: the sexual precedence 
of wotfien: erotic excitability 
and readiness (with the right 


partner, naturally), an eager- 
ness for physical connection 
(sanctioned by love, it goes 
without saying 1 . a desire and 
capacity for orgasm, coitus as' 
the warmth of life.” 

The case for Jane Austen- on 
the other hand rests, as many 
excellent essays in this book 
largely by American academics 
make clear, on her wonderful 
perceptiveness and the lack of it 
in these .young women. One of 
her favourite words, indeed one 
of the things she most admires 
in a person, « penetration; by 
which she means the power to 
see through confidence tricks 
and fictions, prompted by the 
pressures of self-interest, into 
the situation as it reaJJy is, It 
is. surely something that remains 
as relevant to onr society as it 
was to hers. 

. D. D. Devlin, of Belfast, in his 
Jane Austen and Education 
interesting ly traces’ a link 
between -her ’ admiration for 
clear-sightedness and that of 
contemporary moralists and 
philosophers, notably Locke. It 
is often said that by the time 
she came to write Persuasion in 
ISI6 Jane Austen had mellowed, 
but this is not confirmed by a 
reading of the novel in which 
she was working when she died 
a year later, the Fragment known 
ss Sanditon. a withering satire 
of hypochondria, anticipating the 
black comedies of Evelyn 
Waugh. Thanks to B. C. 
Soutbam’s facsimile edition we 

can now conveniently read the 
manuscript of this and come 
into more direct contact than 
was hitherto possible wiTh that 
formidable female mind born 
200 years ago next month. 


General 

Unfilled vac’n'slt 
Unemployed 
Currency resrvs. 
Manfd. prods, d 
Bank advances'b 
Basic raater'ls d 
Terms of trade 
Retail prices ... 


HP debt! 

RetL sales val.** 
lndust output** 


Unit 

Oct. 

Sept. 

Aug. 

Oct. 

Se 

'000s 

131.9 

t43.4 

138.5 

375-2 

39 

■000s 

1.165.4 1,249.1 1,250.3 

612.6 

64 

?bn. 

3.710 

5.859 

6.004 

7.547 

7.1 

• 1970 = 100 

197.4 

195.0 

193.5 

1622 

15 

£bn. 

14.132 

13.782 

14.064 

n*a. 

c 

1970=100 

252.3 

243.0 

241*4 

220.1 

21 

1970=100 

82.1 

82.9 

82.7 

75.6 

7 

Jan.74=100 

142.5 

140.5 

139.3 

IU2 

iz 



1975 


1874 


Sept 

Aug. 

July 

Sept 

A 

JulyT2=100 

1W5 

184.1 

183.2 

146.3 

14 

£m. 

2.257 

2347 

2^49 

2394 

2. 

1971=100 

179.3 

175.8 

174.4. 

153-9 

1! 

1970=100 

99.8 

99.0 

100.1 

107,6 

li 


Trade and 
Industry' 

Imports f.o.b. ... 
Exports f-o.b. ... 
Visible trade 

balance 

Cars* 

Comm, vehicles* 


£bn. 

Oct. 

1.946 

Sept 

1.788 

Jan.- 

Oct. 

1.793 

£bn. 

1.740 

J-583 

1-543 

£bn. 

-0-206 

—0.205 

—0.248 

’ 000s 

97 

108 

105 

'000s 

31.6 

32JS 

32.7 


J 

Oct ' 
1.841 1 
L347 1 


- 0.495 -0 
133 
35.2 


Man-made 

fibres* 

Steel (weekly 
averages)* 


ro. kgs. 
’000 tonnes 


Sept. E 
45-85 3 
448-2 4 


Crimes in short 


BY WILLIAM WEAVER 


The Affair of the Bloodstained 
Egg Cosy by James Anderson. 
Constable. £3.50, J50 pages 


loose ends. The reader's little 
srev cells grow weary- 



An English house-party m the 
1930s. Smart young things, a 
femme fauile spies, an Ameri- 
can millionaire and bis down-to- 
earth wife, aspiring diplomats, 
and a club bore. Not so much 
a Scad-up as an hoviinage to 
Dame Agatha (there is even, at 
(he beginning of the book, a 
diagram of the first floor, with 
everyone's bedroom indicated). 
Needless to say. the servants 
are above suspicion, so the 
murderer has to he a guest for 
else the host or hostess. l'Jth 
Earl of Burford and his Coun- 
tess?. Much of tbe dialogue is 
entertaining, but the actual plot 
IS so elaborately complicated 
that the author requires an un- 
reasonable amount uf space at 
the end to explain a U the red 
herrings and tidy up al! the 


Premedicated Murder by Douglas 
Clark. Gollancz. £2.75, 12S 
pages 


has a final, effective (nek up hjs There is a mysterious crime 
sleeve. . wave on in Trekkersburg. Again, 

as with the murder, the solu- 

lion is unexpected but com- 
Snake bj James McClure, pietelv persuasive. 

Gollancz. £2.90, IS9 pages 


Houses com- 
pleted?} 

'000s 

27.0 

24.0 

£4.9 

21.8 

TV setstt 

000s 

237 

144 

206 

225 

Radios, radio- 
grainsttll 

'000s 

372 

392 

380 

35* 

Bricks 0 

millions 

436 

369 

410 

475 

Cement (weekly 
average)* 

’000 tonnes 

327 

307 

327 

339 

Furaituret** ... 

1970 = 100 

Aug. 

148 

July 

152 

Jan.- 

Aug. 

153 

AUg- 

133 

Hosiery* 

1970 = 100 

91 

89 

89 J) 

ioi : 

Petroleum 

m. tonnes 

5.02 

5.53 

6.60 

6-34 

Elec, cookersf F 

*000s 

59.9 

79.0 

74.0 

54.1 

Wasbg. mebns. t 

’000s 

51-2 

86.7 

83.1 

48.7 

Engin. forders 
on hand)*" ... 

1970=100 

July 

100 

1975 

June 

114 

Jan.- 

July 

117.9 

1 « 

July 

137 

Machine tools!... 

£m. 

22.0 

2L3 

21.0 

22.6 

Raw cotton 
(weekly av.) ... 

’000 metric 
tnnnes 

2.03 * 

2-00 

2.05 

1.86 

Raw wools? 

m. kilos 

9.0 

10.2 

9.3 

9.2 


A masterpiece of concision. 
In the space of a novella, Mr. 
Clark manages to give us an 
arresting story and some 
plausible characters (especially 
admirable — «f un likeable — is 
Detective Inspector Green, who 
uses the chip from bis shoulder 
as a convenient wedge for pry- 
ing into com fur tabie middle 
class secrets t. Whv should anv- 
011 c want to kill Roger Harte. 
war-hero, crippled, and incred- 
tliiy bravK about it aH ? Well, 
killed he is. So DI. Green and 
his more conventionally-drawn 
boss. Detective Superintendent 
Masters, go into action. You 
may think you're one jump 
ahead of them, but Mr. Clark 


After temporarily abandoning 
his South African setting (with 
less than happy results), Mr. 
McClure has now. returned to his 
fictitious but totally convincing 
Trekkersburg and his original 
and likeable team of Lieutenant 
Kramer and the Zulu ' sergeant 
Zondi. Social, racial, linguistic 
barriers are subtly indicated, in 
this book where* nuance and 
violence are skilfully blended 
The reader also learns a great 
deal about pythons, since a 
snake — narae'd Clint — is impor- 
tant both in the murder and in 
its denouement. This time, the 
author — McBain • like — has 
Kramer and Zondi working on 
two problems simultaneously. 


The Wilful Lady by Jeremy 
Sturrock. Macmillan, £2.95, 
189 pages 


Motor trade 
turnover 


1972=100 


Year 

3rd qtr. 2nd qtr. to date3idtp- 


An historical thriller. Skull- 
duggery at Wapping (and else- 
where) in the year 1802. Most! 
of the characters involved have! 
a naval connection, so there is 
a wealth of jolly tar and bawdy 
wench talk. Still, beyond the 
sometimes over-luxuriant ver- 
biage. the story moves at a brisk 
pace, and Sturrock — the 
pseudonymous author and nar- 
raLor — uses his head. His 
Dickensian young clerk. Master 
Maggsy. is very much a part of 
the fuo. This is the third in a 
scries, which promises to con- 
tin uc. 


Consumer £hn. 

spending 1970 values 

Bldg, and civil 
engineering* e £hn. 


Year 

2nd qtr. 1st qtr. to date 2nd ttnr- 
8.950 $.059 18*009 $-'82 3 


2.903 2-631 5.534 2.558 


v Production, t Deliveries, i Net sales. § Consumption. ” Seaa° 
adjusted. Tt All manufacturing industries. || Excluding car r* 1 
tt Deliveries. U.K. made and imported sets. bFroin May. 
onwards new basis for calculation refers to advances to U.K1 P 
and private sector. Historical figures on new basis not ava£ 
d Prices, f Including cooker griilcr toasters. C Value of 0 
5 United Kingdom not seasonally adjusted. 
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Down 7 on Ford’s NY statement 


+ FOREIGN EXCHANGES 


3Y OUR WALL STREET CORRESPONDENT 


•resident FORD'S promise 
oerely “to review” New York 
.‘Ity’s financial position early next 
i-eefc accelerated the downtrend 
m Wall Street to-day, as in- 
-estors had hoped for a commit- 
sent to federal aid for the city. 
The Dow Jones Industrial 
tverage, which had drifted down 
or a loss of 2.36 at noon, dropped 
Tirther, reaching a fall of 9.M 

■efore recoverine slipbUy at 
48-24 — down 7 points on yester- 
day. The NYSE All Common Stock 
nder gave up 53 cents to 347.82. 
Volume was down 3.94m. shares 
t 16.82m., with declines leading 
dvances 1,053 to 373. 

The market began lower but 
ept its losses to a minimum 
head of Mr. Ford's remarks on 

lew York City. 

When the President's statement 
ame about noon prices began 
ieir sharp descent 
Another key depressant was the 
anouncement by Marine Midland 
ank— off 1 W| to $13— that it 
rould report a fourth quarter loss 
eCBUse of substantial loan 
tmrge-offs. The company also 
ashed its quarterly dividend by 
tore than halt 

. Bank stocks were swept down- 
ard in the wake of Marine 
Qdland Bank's statement: CJtf- 
jxp by S1J to $28}, Chase Man- 
attan by *li to $26i, Chemical 
ew York by SU to S29j and 
ank of New York by $14 to 
53 *. 

Elsewhere, R. H. Macy went 
jainst the trend, adding $lft to 
13| — both companies reported 
larply higher profits. 

Actively- traded stocks included 
sxaco off $} to 823, Xerox up 
1 to $501, Westznghouse down $i 
> $101, General Motors $14 lower 
■ S54* and St. Joe Minerals off 
. weaker at $34. 

American Chain and Cable 
nxrted $6{ to $261 — its Board 
ited unanimously Jo oppose the 
.7 per share tender offer for its 
ock by Babcock International, 
Prices declined in Tight trading! 
i the American Stock Exchange. 
The index fell 0.72 to S4.G& 
lie losing stocks outnumbered 
lining ones 397 to 185. Turn- 
■ei* amounted to 1.67m. shares 
Elm. yesterday). 


dustrlal actives, adding SC| to 
SC19f on 35.020 shares. 

In leading Oils. Aquitaine Com- 
pany of Canada lost $CJ to 
$C21) and Dome Petroleum 5CJ 
to SCWJ. 

Industrial Mines weakened as 
Falcon bridge Nickel slipped SC) 
to SC2SJ. 

PARIS — Shares- fell back across 
the board in light trading, partly 
in response to the poor overnight 
performance on Wall Street 

Gold Mines were the best-mov- 
ing stocks of the day, especially 
in Buffeisfautetn. Free State and 
President Brand. 

BRUSSELS— Mixed in listless 
trading. 


Among Belgian issues, Metals 
were generally higher, but Union 
Mintere dropped B.FrsJ.4 to 

B.Frs.1.160. 

Ifi ' narrowly mixed Steels 
Cockeril). declined B.Frs.2 to 
B.Frs.932. 

Chemicals were steady . to 
higher and Gevaert put on BJrs.8 
to B.Frs.1,074. but Oils tended 
lower. Petmfina dipping B.Frs.90 
to BJYs.4,780. 

AMSTERDAM — Prices closed 
higher, especially among Dutch 
industrials. 

In Internationals, Akzo was 
down Fls.O.BO at Fls^S^O, Philips 
off Fls.0.40 at F1 sl 27.4. Royal Dutch 
down FIs .0.10 at FIs .88 and 


Unilever FIs. 0.10 higher at 
Fls.112.6. 

Most Dutch Industrials showed 
strong gains — HBG Group, which 
announced a Fl&1.7bn. Saudi 
Arabian dredging order to be 
executed in co-operation with 
a Belgian company, rose F1&3.50. 

OSLO— Banks, insurances and 
shippings were quiet. Industrials 
ended narrowly irregular. 

VIENNA— Mixed in livelier 

trading. 

COPENHAGEN— Mixed price 
movements hi active trading. 
Industrials moved a little lower. 

ZURICH— Prices moved higher, 
with gains exceeding losses 40 to 
27 with 18 issues unchanged. 
Trading was brisk. 


tTHER MARKETS 


Canada lower 

OLDS AND PAPERS managed 
me gains, but elsewhere the 
pture was gloomy on Canadian 
jck markets yesterday. 

The gold index rose 2.80 to 
3.57 and the papers index 1.13 
39.24, but Banks were down 
3 at 2G3.12, Western Oils 
•akened 1.74 to 200.90, Indus- 
-a!s fell 1.14 to 176.58. Utilities 

I to 125.75. and Base Metals 

II to 73.37. 

Canada Packers C topped ln- 


Indices 

NEW YORK 

DOW JONES "AVERAGES 




Not. 
19 ... 
18 .. 
17 ... 
14 ... 
13 ... 
12 ... 
11 - 
10 ... 
7 ... 
fl 

6 _ 
4 „ 
3 ... 
Oct. 
31 ... 
30 ... 
£0 ... 


168-70 
|6&Rs 
6B.B3 
168.76 
I 68.73 
(68^3 

I 6?.bl 

88J30 
68.68 
6&67 
68.60 
I eeue-a 

i 68X7 


Trading 
■ Ota. inlumtl 
000 '. 


172.03 84824 • 
174.4a : t6SA4 ; 
174.57 i 866.66 
173.43 : 853.87 
173.88 ! 86LS3 
173.22 BU2J * : 
17Q.03 838J* 
169.68 836.48 
169.99 836.00 
IHLbB | 84058 

168.18 mzi ; 

167.61 ! 830.13 
166.26 I 825.78 1 


63-57 
83-88 
83.66 
83.40 
83 JB 
WJfl 
88-67 
83.73 


68.58 J 66.38 
68.63 166.67 
68.46 165.23 
6&51 16&A4 


1375 
High 80-821 
H/4) 

Low 66.1ft 1 , 
(3/1) 

All-tune 
aiftfa — 

Ut* — 


836.04 

830.42 

838.63 

8&L46 


174.46 

t 18/11) 

146.47 

(S/li 

278.88 

1(7/2/601 

1SL23 

[<8/7/321 


881.81 

iM) 

632JS4 

(2/1) 

1061.70 

>>{(11/1(731 

4LZS 

(MW 


BZM 

82.44 

82-31 

82.68 

auBe 


82.66 


aijoi 

ia/e> 

12JW. 

(2/D 

165-52 

caw/fi^ 
16.68 
[08/4/ 42j 


18.820 
80.760 
17,660 
18.460 
86.070 
83.960 
14,640 
14,9 1U 
16,930 
16.600 
17J90 
11.670 
11.400 

12.910 

16.080 

16.110 

17.0bu 


♦ Excluding, bands. 

IND. DIVIDEND YIELD px. 


Not. 17 


Km. 16 1074 I . - Km. 1 


4A3 


6.84 


4.60 


N.Y. 5E ALL COMMON INDEX 

December u. IMS -SO. 


1976 Nov. 19 NovlS Nov 17Nov 14 Not 13 


tUsb 

•'1.24 

15/71, 


Lot 


$7.06, 47 .82 48.15 > 48.40 {48.16 4R-2Q 

12/1)' I • 3 - : 


RISES AND FALLS 
Issues traded Up* Down ''Unchanged 
1,832 3ra 1.853 406 

NotJS Nov ISpiovinNov 14 Not 13 


New Highii' 
“ Low* 


109 

25 


US 

11 


AMERICAN SE MARKET VALUE 
INDEX _ 

SUirtlns Base 100 Au&- 81. 207X 
1976 Not-19 NotIB NotITNot 14-Vw 13 

Hi*h — — ; 1'- — 

KLBO 62.20 B4.BB . 56-ffl 65.60 | 85.884 UM 
(15(7112/1). .1' ; . I . 

Vohjiws | ! < I ! 

(Oonnai : 1,870 1,810 1.740 1 1.688 I 2^20 


STANDARD AND POORS 
U.S. STOCK INDICES 


"Industrials tCompoRtta 


Nov. 13 

1M.73 

SO M 

.. 18 

101 -DO 

91-00 

■r 17 

102.42 

9L« 

.. 14 

101. SS 

MJ7 

.. 13 

101-99 

fll.W 

.. 12 

102 Ja 

91.19 

.. 11 

iM.er 

S9.S7 

.. 10 

100.10 

8B.34 


lmt.ra 

09.-33 

1075 High 

107.40 . 

86.91 


(15/7) 

(13/7) 

1975 Low 

77.71 

70.74 


18/1) 

18/1) 


*425 industrials- 
l’ Oil ties. IS Rada, 


7425 mdostnaUi, 50 


STOCK AND BOND YIELDS 

Nov 12 Nov. 3 Nov. 13 
lib 1975 1974 

lad. Ord. yield PC . 3.68 3-7B 4.62 

Ind Ord. p/e ratio,. 13.02 11.76 8.48 

LooK-ierzn Covl. Bds. 
per cent. — 6.07 6.06 6Jfl 


WEDNESDAY'S ACTIVE STOCKS 



Disitee 


Starts 

doflina 

on 


traded 

price 

day 


231.700 

23 

-t 

Xerox 

245,100 

501 

+) 

Wefitinghouse 

191.000 

in 

-* 

Nar. Semicondtictor 152.300 

401 

—11 

S. S. Krause 

isajoo 

333 

-» 

General Ilotora .... 

133,100 

341 

— U 

Gi. Toe Minerals 

115 jrn 

34 

-* 

Southern Co. 

115,700 

141 

-1 

Polaroid 

1I8.5DD 

35) 

-» 

Citicorp 

105300 

sa . 

-li 


TORONTO 


INDUSTRIAL INDEX 

Not. 19 Not. IB 1673 Hlsb 1975 Low 
175.53 177.72 198.50 U AT) 159.41 1 3/17 


MONTREAL 


INDUSTRIAL INDEX 

Not. 19 Nov. 18 1975 High 1975 Low 

181J28 183U58 265.M USn> 138S5 t3A1 

COMBINED INDEX 

Nov. 10 Not. IS 11)75 High. 1075 Low 
ITS. 59 179-87 108-00 03/7) 158.05(2/1) 


JOHANNESBURG 

1975 

Nov. 11 Nov. 18 High Low 
industrial* ... 2103 21L8 238-9 18X2 

lism (23/11 

Grid 233.1 219.4 3W-1 20XS 

^ (2/1 > 110/9) 

( 1958— iw.) Source: Rand Daily Mail. 


MELBOURNE YIELDS 


Av'jif vieW rm v 60, 3m. | Nov. 
I^srilncStnekiu. 17 13 


Not. 

8 


l)B LMvidrods I 6.45 r 6.46 1 6.59 

OnbrninsK 11.43 ) 11.43 1 1U)1 


SYDNEY ALL ORa INDEX 


Not. 19 Not. 18 Hiflb L9/0 ] Low 1079 


405.66 I 403.89 422.40 04/10)1 MB.88 Wl) 


TOKYO NEW SE INDEX 

Baae=UM January 4. 1968. 


Nnv~.L9.Vov. 18 


314.57 (515.96 


UlXb LrtD 


455.11(2/7 


Low 1976 


^60-24(10/1 


HONG KONG INDEX • 


Xov. 19 Not. 18i Hmu W(a 


315.70 [516.07 


441.67 

<9/6. 


Ltw 1976 


160.49 

(9/b 


SINGAPORE INDEX g 

Higti ll/TB 


Not (fl, Nov. IE 


229.34 230.16 


268.69 

01/3) 


tav Uft 'a 


155.20 

(6/D 


EUROPE 




Prev- 

197b 

W7b 

" 

Not. 19 

loot 

High 

Law 

0eVer , i& wi 

WQ.OB 

IOQjQZ 

LLUU 

(10/91 

Mjlt 

&tU 

Denm'kiOi 

9S.07 

97.97 

98.70 

liJJb 



(19/m 

(Lilli 

Francs ufl 

G8.B 

67j00 

VLB 

DLW 



(23/4 1 

ff/D 

973J) 

ft/ll 

Germ’y w, 

(fl . 

760l3 

750-3 

Il8/U) 

Bnllandi '1 

90J 

89J 

IVIJ) 

832 



OVD] 

(2/10, 


78.43 

7993 

URL86 

7b^I 

Spain lA< 

10626 

106.70 

Sft 

(17/ld 

91.89 



I2fl4| 

(hWi 

Sweden ut 

407 JS 

407^2 


3HL66 



(12/11) 

d/L 

Swn 'ri'd 

267.9 

2 SUb 

floU 

Ok,.. 

« 



itvbi 

12/1 


Indices and Dase dates (all base values 
100):- (aj BelKian SB. 31/12/83. (hi 
Uouealugvo S.B 1/1/73. id) Pam Baum 
1961 i ei ConMnerabank December 1953 
<M (Unsterdam industrial 1970. igl Milan 
2/1/73 ih) Madrid S.B. 31/ttni. (kr 
Stockholm Industrial trusts (mi Swiss 
Bank Corn St/U/SS. ini Unavailable 
4>Haua Seng Bank 31/7/64. {Straits 
Times 1BG6. (el Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— 107|% (1071%) 


EW YORK 

Not. 

Stock ! 19 


in-ttftcraph ... 
■ an U(f 4 CH-. 

Product* ^.... 

DP 

*nA III minium 

kC.O.A 

cRheny Ltllm.j 
esbenv Pcrttci 
W Ctaemioai.. 

led Store* 

WClMinm.J 


mad* Hr** — 
ik. Airlines.... 
w. BraniU — 
tee. SrroilcMt. 

wr.Can 

' tor. L'VMMntldj 
«r. Klee. Powv- 
wric'O K*jir«-| 
nrjjnme |*nrp, 
wr. Ued(c&l....i 
w. Motors,....; 
»r. Noun bb ... 
ier. Mandanl..: 
rnnij St urea.! 
iM.Tet.iTel.. I 

. >p** 1 

Ktuila I 

Cmt Hoekinu t 
bwaer-Boseb . 
tea meet * 

u. «... 

«w» oU 

«D,„. t 

Used Ult • 

-. WcbfieM.....; 

C '■ 

»» 

■»- ! 

» Product*..., 
L Ga» Sleci.,.1 
■ b America....' 
Uttar Tr. N.2.! 

*wou.__ ! 



Atm Dlck_...' 

M Hcwell i 

»Ma 

4[uet Cons.'S'; 
‘hiebem oirci. 
**S Dorter...; 


Not. 

IE 


aea..., | 

f#Wan»er , 

«aW 1st. : 

■OM'A’- 

Mtnrmu-.i 

<*lVt. ADR....- 
®feway (lkue..l 
WOTIrt I 

baa Wstcfa .... 
(tknpuaj Mho 

5SS5.--.-i 


.r-r-'U Swip...; 

W Uurtnlpfa..; 

Ww ! 

(bwi Oen«aJ 
pftrHawlec.,,. 
fKiUKDietr 



H»1 6.W 

» 

*Uo Teed .'( 

‘■sdiroan.. ; 
Uaaijattan; 
U NVi 


BSfl 
?4lj 
61U • 
»75 r j 
21J8 
36U 
235a I 
)8) a | 
33ia 
47l a 

43 I 

151 8 ■; 

8 I 
367b ! 
aoi z 
31 
a6 

aosa ! 
38!t ; 
355(i ! 
61ft i 

2 78 ! 
32 

isi 2 ! 
aaij ; 

60St ; 

2014 

31* 

ies B 

a4ie ; 
545p I 
ii J ( ■ 

soi B ; 
Bl# l 

1212 . 
195ft 
9144 
1512 
6'e 

7 : 

44>n . 
2858 
42 U : 
31*4 ; 
•*6Tb ; 
S35« 
5B7b 
17 ! 

42 , 

IS* 

311* ’ 
213* : 
231a i 
23 ! 

i.71? ; 
2030 
712 j 
101 ; 
Ills l 

1I7 8 J 

Ml* 

107 8 

*e;« 

«S* 
6U 1 
31 1 

aise 

319 | 
331a I 
liJ8 ; 
124 - 
73 j 
HU I 

»»> 

6/ffi 

^3*8 
*.41 a | 
1S7« j 


Big 
24 tg 
eaii 
17S* 
211 * 
361' 
841 a 

I81 2 

33i» 

471j 

1218 

431* 

W« 

8 >4 

361* 

aiv* 

3078 

I !f6 

ao8« 

3B3* 

36»* 

61ft 

6 

3258 
151* 
atwfl 
BOfig 
21 
51- 
161* 
241 C 
35 SB 
*41* 
.3018 
Blft 

123* 

193* 

94 

16is 

619 

7 

45 

225a 

451* 

3213 

87 

241* 

3818 

17S 4 
43* 
ise 
31 
22Ie 
*4 
23ia 
87bn 
801* 
7»* 
10 >2 
1U* 

117a 

831* 

II 
S7S, 

B»8 
6i* 
32i 9 
84i 4 
31? 
34i* 
131a 
121 * 
74 is 
il 
857 b 
70 
447b 
45 
16 


Stock 


Nov. 

18 


Corning Qlaw..J 485* 
CPC Infnatlonl. 45 

Crone 431 b 

Crocker Nsl.C.P., c2 
Cnom Zellertnchi 263s 
Cummin* findne) 1758 
CurtiM-Wnabl...) 121ft 


Rov. 

36... 


. -J PothtJ 


)05a | 18** 
lit- ! 133* 
19i* ■ 19 >e 
V 67 fl k© 
29la Si's 
613' 61 h 

313a • 52&s 


ttt.dwvw 

2 1 arming... 

mm AUnnu... 

I 

“fMaPlct — | 

■"IbUlia Am! 
'“'idJnu Luo.. 
»*Jh KdunS.; 
■■nioii up,.. 

USsa 

S* 1 Wn, 


Can.) 


63 1? 

■ 9i* 

rig 

191' 

281? 

371* 

7‘B 

875* 

885b 

Ills 

23i # ; 
S* , 
9lg 
321* 
301* 
aip | 

3isb ; 

{34 i 
19 -B . 
‘47 b 

1830 
181* ! 
sat B > 

113a 

191* 

46 

171* 


63 >3 
9>* 
1>* 
19 Ip 
29H 
3778 
7S« 
R8 
2fl»s 
115* 

23 

65ft 

10 

35 

31lft 

8*9 

5212 

!3>A 

20M 

*.45* 

I8>a 

10)2 

6912 

1112 

199* 

474 

17lg 


Uarl ltHluMrie«J 

Down 

Deimonie.......... 

DetUNia 

DeHril Kriimn ... 
UlainandStmmrfcl 

Diets /dume ; 

Dkglial Hquip_ 

UimeyrlValtj | 

Dover l_nrpn~_. 
Dnw ChemlcaL... 
Dnawr...,...._..| 

Du Pwn. ....... 

itymo lodimrtc* 

Bugle Plcher 

Ksm Air Line 

Barunan Kodak. 
Ha ton~-. ........... 

KOSG.„ 

Ki Peso Nat. G*b| 

Ultra - 

ninety Ait Pr’ghi 1 

5.11.1. 

Uogelbani Min... 

Kr-murk 

til by I 

Kxsoti 

PaticbiM Camera 
fed. Dept. »uww| 
F urn one Tireu... 
Km. Nat. Horton. 

yiexi-Van 

FliniKote.-.....— 
Ptorlila Power.../ 
Fluor.. 

F. M.C 

Port! Motor.- 

PomipM Meka. ... 

Knslnrri .......... 

Fronkltn 

Freeport Minerals] 

Pruchaui 

‘Funna Industries 1 

G. A.C i 

ajjr 

Qannert— . 

(»»?n. Amer. Inv 
UBn.Anipr.Tron*. 

(•nii. Olile 

Men. Dynamic*.. 

(>cn, Kleurnc 

lienneta) Focrta.. 
Uenersl Mills — 
(ieuerai Motors., 
lien. Fob. lillU. 
lien. SlRnaJ...^— 
Geo. TeS. Bect_. 

Geo. Tire 

U prolate 

Genrvui Paciflc... 
Deity OH...— . 

Ghlime — 

gtoMi M trine.... 
UenlrWh 3. F— 
Ttre.... 

Groihi — 

Grace W. 

Dm ml linmn. ; 

Gt. Allas HicTea 
rjrt. Nrwth Iron. 

0 rcvltutiiKl 

Urol Her 

Gull A VTwtom... 
(.in H Oil- —■■■■ 

HBlilrtrtmii.MW— 
Hums Mining.... 
llama Corpti~iii- 
Heinz H. J 
Hcll)enW.B.>Iinl 

Heublolti ...... 

Howiea -Packard 


Holiday Inna.... 
l4om«l*3o— — ■ ■■ 
Honeywell——- 

Honrcr 

Household Kin — 

Hutton K- F 

1C Industrie* — 

1C Pharroaetloa'I 

ISA 

Ingenoll Hand. 
Iniaroi dfeel-.. 
Insiic". 

IBM ! 

InU- Flavour. I 

lull. Harvwipr..^ 

J oil. »li4*tinss.—i 
IniL UmAUhcw 
Inti. Airtet ... —• 
IniL 

lutt. Tel * TbI - 
Invent-;"——- 
low* Beri....—- 
iy intenanaoal 
Jlo) Watter 1 


t7ift 
i67* 
601* 
,*6 
4U 
14 
58 
Bl 8 
1301* 
507 B 
46ks 
93lg 
581' 
1319 b 
74* 
853* 
41 B 
106 1* 
2998 

i4ia 
iii* 
338 B 
451* 
41s 
^OftB 
30is 
274» 
87ie 
4198 
5398 
2ZSn 
885b 

B7* 

1SI S 

281b 

341ft 

19Ja- 

419ft 

13l 8 

28t* 

281* 

2Z9b 

29! 8 

0 

0* 

109ft 
06 
10 
<658 
10 
399, 
48ia 
ItS *8 
2968 

84Tb 

161* 

371* 

241s 

155* 

51* 

43 

168 

329b 

8* 

IbSfl 

£2ls 

3198 

44*8 

131a 

101 3 

17 

139a 

1>B 

aise 

i07 B 

1351a 

465* 

3H* 

515* 

255ft 

45T g 

B&Sft 

13 

34la 

331* 

119« 

13T| 

V61ft 
167 B 
h’b 
367a 
66 ?a 
06 
eij 


42 

461 S 

431* 

2218 

o7lc 

17*4 

,129ft 

375* 
<71* 
511* 
».S Tg 
41* 
I4is 

544e 

SlB 

1327a 

5isa 

47 

- 931s 
6 Hb 
1321* 
75| 
255s 
41 8 
107 
L99g 

15 
llfifl 
335a 
461ft 

4^8 

203* 

3Hb 

271b 

665ft 

4298 

o55e 

£2»* 

*.25* 

8tB 

15i« 

281a 

35 U 

1913 

429* 

1318 

28i B 

2998 

229* 

1918 

478 

03* 

10T 8 
353* 
99* 
269ft 
ID 
41 7g 
4B9ft 
291ft 
299* 
569ft 
169ft 
381' 
246s 

16 
51b 

435b 

168U 

331* 

81' 

165, 

aasfl 

321* 

^P >8 

143ft 

109ft 

17 

131b 

1*4 

213* 

211 * 

1381b 

47 

315a 

52 

2SS* 

46>a 

963* 

iSia 

333a 

341, 

117b 

167* 

171ft 

165a 

29ft 

36 
6958 
36l 8 


2209a 

261s 

251* 

13 

551g 

£59ft 

563ft 

T 

2658 

998 

341« 


stock 


Siw. 

18 


Johns Xlanvvdln. 
Johiuoo Johnson 
luhoxnn Coairm.l 
Jo.v Uanmanur’it 1 
KaiMr Aiuinin'in 
Kaiser InduHnesJ 
ivrtser tiled....... 

Kev 

Kenneo 11 .......... 

Ken- M>.-Gee.., 
Ki'lde Walter-.... 

Kimberly-Clark.. 
Koppers _ 
snficn..._.. m . 

trrajje 

KnipeO*. 

Len Siraun ... — ! 
UbU.v l>w. Ford- 

Libby McKm 

Ucjten \ MyeroM . I 

Lilly FJi .—4 

Lit um Ladurt....— 
Locklieed Aireron 
Lune biar Ind ml 
L»nft Island Ua~ 
Louisiana land— 

Lnlu1n<l 

Lucky jliirts..... 
Ui&> l’lHirqnown 
Mac 31 ills q ...... .. 

M«ey l(. H , 

ilirs Hanover CP 

JJapco- 

UBraUum OIL.— 

VLarenr .... 

Marine Mid laori- 
Uarbali FieM — 

Jiay De|4. oiore* 

MCA 

MvCory — 

McDermott..—— 
McDi inueli Doun-I 
Mv.1i raw HiU 

Merca 

Merrill Lynch — , 
MUM J 

Uum.3UncAMIp| 

Mi Ml Oil 

MonauilO...— 
Mutlftta J. F... — ' 

MdUrrola — 

Morph Oil— .—.i 

.Maico Chemical —1 
Saikmu Can— — 1 

,\bl Disriiien>....| 
Nat. aervk'O Irol ■ 
daUvioai alert— 
Mammas 

AL’K 

3r|*one Meter- 
New hi u jli um El 
New hoKiaud Telj 
NiaRta Mohawk. J 
Nlagm Share 

S. U Industries- 
N'orlotkAWeaien) 
North Nau Uaa_. 
Ntbn ntaiea Dwr-j 
Nibwen Alrilne.. 
Nom-eel Banco... 
Morton Simon— _ 
OccUema'PerrW 

Ogiirr Marher... 
Ohio fedlion.— . 
UllB 


Dus Elevator..— 

Orer'tbip l»^ — 
Owe«*-C ,, * IT, * ,1 K- 
Owens niipoia— . 
IVinv (Jin-.—, 

Fac. DcbltoK 

Phc.Pwi A LI—- 
FanAfU IVnrUJAir 
Fkrhei'HaOi'lnn 
Penn Ceutfal— 
Penn Fw A L4— , 
Penney J. ■ 

Pen nxoil Untied^ 

PeoulM Dtwfi-.- 
Peoples Uaa. ■»» 

PepsiCo— 


Perkin Hipev— ■ ■ 

Pel..—— 

Ptiaer 

Philip 

Phillips PHri 1 ! m 
Piclrwtrt Inter— 
Hislurj' 

Pitney 1 

Pi U sum 

Ptcwrty i 

PmarOhL-.-- 

iur Klee..— 

Inrtiiairle*.. 

ex 

. «... aecv. l i,oc * 
Pullman 
Pure*— — 

Puoleur— > 

Quaker Oats— — 
Rapid America— 

P.y tKfOn 


■ Biiu-e*-- - 

“Ltd-ADK. 


PWumar : 

PWJ Ira' 

Pmcier 1 
Pub. 


215b 

92 

89 lj 

t47 B 

75ft 

52V 

3>t 

87*8 

71 

197 S 

346b 

*23* 

42 

35V 

17 

895* 

207b 

7V 

291a 

86V 

6V 

5 s * 

14V 

15V 

22? b 

■415* 

15V 

115* 

m b 

269b 

'*8 

36V 

43V 

27l| 

13 
25V 

47V 

6/V 

3V 

36 

169ft 

13 
77T B 
: J53* 
149* 
60V 
46V 
75V 
&1V 
41Sg 
16V 
39V 
k»V 
11V 

137a 

10V 

063*. 

1 Js3V 
23V 
16V 
1BV 
269a 
12V 
la 
12V 
66V 
■ 70V 

661g 

21 

46 

251a 

157b 

17V 

17V 

299e 

36tb 

II 
42V 
51 
hi 4 
nisi* 
20 
54 
20 

14 
19 
644 
134 

4V 

334 

184 

654 

W14 

277ft 

955ft 

15 

039' 

&£7o 

164 

41V 

14», 

29 

131* 

35Sa 

«• 
94 
185ft 
23 , 
15 
361* 
255a 
5 5ft 
464 


KnV. 

IB 


215ft 

92V 

131a 

309* 

hb 

7V 

329* 

•4 

27V 

717, 

19V 

364 

33V 

415* 

844 

174 

41V 

21 

. 14 
297e 
66 
6fiB 
6V 
141* 
104 
23V 
41V 
16 
117ft 

„ 41 ® 

261* 

c6V 

36 

43V 

BILft 

174 

kSlft 

474 

684 

54 

364 

154 

12Tft 

7BV 

164 

144 

6I4 

17V 

517g 

41V 

>14 

404 

*94 

JOV 

164 

10 

»6V 

239* 

241 B 

16V 

1BV 

a64 

124 

12V 

12Tft 

66V 

71 

164 

21V 

46 

25V 

1378 

19 
174 
30 
364 

114 

44V 

bits 
21 V 
17 
204 
6V 

20 
14 

19V 

644 

194 

49b 

34V 

73V 

253* 

21V 

-29V 

■S3 7ft 
16 
55 
527 b 
134 

424 

194 
.aov 
164 
36 
12 
oS4 
944 
1BV 
25V 
151ft , 
364 
26 
54 
4638 


Start 


Nov. 

19 


KCA- — 

Kendnu; 1 

beiiohilc 6ieei...J 
Uerlrm 

Kcynnlds MetalsJ 
KeynoM* K. J— 
Kich- K. Merrell 
Knckwell Inter—' 
Kohms A Haas... 

Uojral Dutch | 

EuseTnqa. 

«4iew»,V Stare*. . 
■St. Job Minerals^ 
a'. Kcgu> Paper — 

hania Fe Ind 

Saul Invert -| 

oason Ind. 

jJchlitz 8rewuqt..| 
Sdilumbetper 

SCM -I 

Soot Paper 

SoovUle Mfg— ... 
Scudd'r Duo Veal) 
Sea Comaloar.... 
aeajnam j 

dearie i(9J>.)—., 
dears Horiaicli— 
Sertoo... — . — — 

alien Oil 

Shall Transport.*! 

bigoai 

aicmide Coru. 

aimplldry ftl..., 

auipet.. ........ 

buiitiufi^.— .... 

ooutbrtown 

iouibem Cal. lul 

Southern 

Slim. Nu. Uea—! 

Southern Paclllr^ 

SouUjemJkaliwaj! 

iouUdand — ' 

Sperry Hutch— 
i perry hand— — 
diandanl brand*. 
bcd.Uil Cali/ornla 
bed. On Indiana. 

Sut Oil Ohio 

btauff Ctaemioai- 

bierlina Drncs 

i cud etcher... ...... 

6 un Oil — _ 

aLinstraod ... 

ovate* 

Tandy. 

Technicolor.— 

rektronU — 

I'eirtlyne— 
l'eie* - 

lenneco 

Tesoro Petroleum 
Texaco— — .. 

fWMplII.— 

Texaa In rim 

Texaa OtiilrieB— 

n me— ...... 

Dmes Mirror 

Timken 


Trane———. 
Tranaa m erica.. ...^ 
Tran* Uutoo«— . 
Tramway Jnt'm}. 
Xrana World Air.. 
Travelers. — . — 
Tn Cnatlnentai— 
TJLW. 


AC k Century F01 

UAL- 

UAhCU 

UG1 

POP - 

Unilever Ltd.— 

Unilever NV 

Umun Bancorp.. 
Uukh) Chrtdrie— . 
Uniun CoDimetrr 
Union Dii Call- 
Union 1‘aclftc.M.'.- 
Umonaiaerioa.— 
Unuvyai— ...— 
United Dranda — 

United Carp. 

U-d. Bancorp—— 
Vji. Uypcum — 
UJ. lndnatriec J 

bhoea 1 

U.b. duel 

U. TschnotoRlrw— 
U6M 


Utah Inti — — 
LTV Industrial ~. 
Virginia Wee—— 1 

Wai Green .... 

Warner >UnmiBB 

Warner- Lamben 

W«il»-F*rcu — 
IMsni IVnisin 

WcstmSAinrr. 

Wenumi uonni— | 

WenliDcb'sfilet'... 

Weocvauo— 

VteyerbNiser— 
Whirlpool — 

White Coos, lads, 

Williams Co— — 

Wlsoecmin Hied. 

Wool worth,.— ... 

wyiy- 

Xerox : 


J«V 

2 

* 6 V 
77V 
214 
SB 
S3 
fc27ft 

60V 

194 

11V 

434 

34 

321ft 

287ft 

V 

Si( 

177ft 

684 

103* 

14v 

105ft 

5 

13V 

28 

iei B 

731 B 

221, 

47V 

o07 B 

144 

36 

144 

9V 

19 

14V 

1 8 V 
30 
al4 
234 

97ft 

42V 

37V 

287ft 

sS 1 * 

701ft 

60V 

J94 

40 

291ft 

1 $ 

34«b 

4B4 

4ia 

425s 

tOV 

a 

*4V 

14v 

aa 

30V 

96 

22 

89 

>83* 

39V 

1BV 

84 

283* 

17V 

7*8 

23V 

194 

*6?a 

12V 

*54 

21V 

349ft 

94 

£4 

43 

oV 

67 

6V 

414 

764 

IV 

7V 

b 

' 7V 

19 
164 

oV 

175* 

69U 

471b 

«4 

464 

18 

lav 

12V 

177ft 

obift 

153* 

ItV 

141, 

*94 

078 

004 

cC 

• 64 
20V 
*84 
*74 
21 

hOV 

12V 


S «T. 

IB 


194 

2 

27V 

77V 

k'V 

c8U 

£3 

23 

91 

363* 

X14 

437 B 

c4V 
32V 
294 
* V 
44 
18V 
B9V 
10V 

143, 

107b 

5 

13V 

*ev 

16V 

734 

25 
474 
olV 
14<a 
06 V 
164 
94 
*V 
1D1| 

iev 

147, 
47V 
30V 
51V 
a 37 b 
10 
427 B 

an* 

£94 

434 

72 

8048 

*94 

40 

291* 

154 

t47 S 

491ft 

4*8 

4278 

21V 

*4 

£4T 8 

14J, 

234 

SO, 

B64 
2 .1, 
60 
• 9 
39V 
19V 
85* 
284 
IS 
2 V 
BMi 
I64 
274 
124 
254. 
217, 
I4v 
BV 
34 
4Sr a 
oV 
574 
64 
424 
774 
>V 

V 

J* 

174 

.35, 

174 

661ft 

48 

21V 

475ft 
18li 
135* 
12 la 
18V 
06 
*6 
)84 
IS 
joV 
11 
31 
37V 
274 
214 
26(b 
*7 

*1* 

497b 

12 V 


Stack 


Aenito haain.. 
Chile 5% 

Pern 5% 1993 

Ud.Tnjaahi%i974 
U.b.Trear.HDIK 
L'6.Tlwa^S7lW» 
U.Sk r0 day* Mll», 


Sot. 

19 


237b 
tcW 
I**'* , 

■joojri 

b7v 

78V 

5.42 


Sm. 

18 


89 

795*8 
IOO* 
187V 
t78V 
5.43 i 


CANADA 


*wq L»eu.«*lli| . 
Ahltita Paper-.. 
Aanico Krttle— — 
Aka nAlumlmum 

Alcrau bine 1 , 

Aabnto* 

bank Moot real., 
bank (Noth Scotia 
Basic bMoureea~| 
bell Telephone — 

Boria 

bow Valley ioda-l 

BP Canada— 

Hraaeau..— 

Bnnfio— 

Lhlkaiy Power.... 
Canada Letneni- 
CsnariaN/WLa/irl 
CuImpUnkikei 
Canada Indoa — 

Can. Pacilk-... 1 

Can. Pacific inv. 
Can. super OIL... 
Cariinjt U’K«ete..[ 
Oanlar As bentas 
Clilefun Dev..— | 

(Jem loco 

Con*, batliurrt | 

Con- Textile M— 
Conramer Gas — | 

Coatain Ulch_ j 

Decca MeaouroB*. 
D«l lean Mlnen-.l 
Dome Ml nm— .1 
Dome Petrotaunil 
Dominion Bridge! 
Dmntar— — .... ' 

Dopunt_._ ......... 

PaUxui'ge Flick el. 
Pm Collection 

Ford MntorCan.. 
UiantXeirwkniiel 
Gull UU Uuiada. 
Uaxnbru Can..—., 
Haw Hera Id. Can.. 
Uni 1 1 agar— — t 
Home Uii *A 
Huilauo Bay line 

Hudson Day ! 

U'daon On A Gaai 
l«A.C Zj. 

imiiro I 

■Imperial Oil | 

I«W 

Inland JKbl Gum., 
interna* *i Klckel 
I nr 1 pry Pipe Lme 
Laurm\ Fin-Uory 

loWaw Com. 'H J 

Mc’mlU'aj Blued] 
Maaaey-PermiKe 
Mclntyra Porpne, 
Moore Uoron—i 
Sonndt liinBB— 
Nomm Energy— 
Stnn. Bievti-k.— . 

Nibn.il nuHtke M 

Numac On A Om 
U Ml wood PeiPlm 

Pacific Copper MJ 
KsctticPet rnieiun! 
Page Petroleum..! 
Pan. Can. Pet'l’m; 
PMinn— — . 
Peoples DeiA-S— ; 
Ptace Qos Adi— 
nacBrDerelofrtii, 
^OverCoruoni'o 
Pra» 


liuefcec Surgeon; 
Monger Oil.—,—! 

Deed Bhsw— _ 

JOoAlgmn 

Boyal AgaaoteM. 
DoyaIDk. olCanJ 
Hagai Trim. j 


Sbdl Canada. { 

Sherri a G. Mine*! 
BteheosO. G— ...I 
3unp*on 

9 tai« Walker C J 
■Stw ol QanaitB.,.| 
*>nh Hurt Inm. j 

MianlbKiSaie lhl*i 

r«x*a> Canada— .i 

lomuK Umn. Dk' 

rnnaCan PrpeLoj 

Emm Mount Oii.j 

rcuec — J 

Union Gas.—...i 

U allot Conn ■B'. 1 , 

WaikerUtmm— .J 
West Cesar Tmnaj 

WiM«rnfi(r 1 


.40 

9t« 

3.6a 

21V 

kfiV 

214 

•«V 

44V 

av 

d4 

tD.98 

144 

11 

105* 

ta^Q 

273* 

»V 

4.25 

25V 

20 

13V 

14V 

454 

2.70 

5V 

8 

35 

164 

n.; 0 

124 

74 

3.08 

617 8 

31U 
-4V 
t*6 
10V 
tlB 
284 
tL-37 
79 
T64 
-»84 
1 .9u 

64 
t 84 
.BV 
164 
154 
A5U 
'64 
274 
234 

11 
tiV 
t5 
12 
64 
4.85 
J8V 
>9 . 

38V 
•.9V 
321* 
SV 
*94 
0.13 
104 
1 70' 

. 63 
274 
t! 4 9 

164 
9 V 
a 85 

0 30 

t204 

Bl, 

t*44 

1.16 

13V 

4JJ0 

305* 

0.26* 

42 

tax 

-84 

isv 

103$ 

l" 

18V 
J 38 
■54 j 
i7 
424 
104 I 
IOV \ 

+ rv a i 

i 

224 l 
71ft » 


-.46 

9 

3^.0 
21V 
■ fc6V 
214 
197 g 
454 

84 

■=44 

0J98 

144 

11 

.104 

14.05 

28 

94 

4.20 

2B4 

t20 

j34 

I47 b 

434 

2-70 

65, 

77ft 

347, 

*64 

ti-50 

124 

174 

4.00 

321* 

914 

354 

tfSV 

-194 

t!8 

^94 

U-36 

t79 

f64 

h84 

1-90 

6I1 

184 

185, 

164 

194 

45V 

184 

27V 

h37ft 

11V 

9 

1*54 

12 

164 

14.85 

18 V 

J87 S 

404 
^94 
324 
0V 
25V 
u 12 
104 
-70 

t,.53 

17 

11.45 
164 
9V 
3.85 
i-.30 
20 
84 
14V 
LOS 
134 
4.90 
304 
0.374 
32 
213* 
99 
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64 
11V 
74 
7V 
28V 
1 40 
54 
VI 
42V 
IO* 
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uav 

iv 
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29 

12V 
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NEW YORK. Nov. IB. 

In Chemicals, Sandra jumped 
Sw.Ftb. 160 to Sw.Frs.4,600, C3ba- 

GeigT (Rearer) rose SwJYs 55 to 
SwJVs.1,600 and CibjPGelgY (Non- 
Voting) Sw.Frs.10 to SwJTs.1,095. 

In Industrials, Alnsttisse 
(Bearer) was the main gainer, im- 
proving Sw.Frs.55 to SwJreR3p, 

GERMANY — Most Bourses were 
dosed for the Day of Penance, 
but at Munich prices ended little 
changed in subdued trading: 

MILAN — Widespread profit- 
taking after yesterday’s gains, 
produced an irregular pattern of 
movement at the close. 

Flat, both Pirelli, ANIG ana 
Olivetti Ordinary gained among 
leading industrials, while Olivetti 
Privileged. Sola Viseosa and Mon- 
tedison showed moderate losses. 

Bastogf eased L4 to L 1,128 in 
Financials while Assicnrarionl 
Generali fell L500 to L4L000 in 
easier Insurances. 

BONG KONG — Prices declined 
in decreased trading. Losses in- 
cluded Hoag Kong Bank, down 
10 cents to HKS16.50, Jardlne. 
down 10 cents to HKS22J0, and 
China Light, down 20 cents to 
HKflG-20. Hong Kong and Kow- 
loon , Wharf moved against the 
trend, rising 10 cents to HKS1L50. 

TOKYO — Market declined in a 
continuation of Bearish trading, 
although there was no particular 
news to depress sentiment. 

Speculates such as Kao Soap, 
Honnen Oil, Lion Fat and Oil, 
Kollo Manufacturing, Kayaba 
Industry, TDK Electronics and 
Korea Chemical closed lower. 

'Construction, Pharmaceutical 
and ■ Housing-related shares 
declined, as did Mitsui Mining, 
Sumitomo Coal and ■ Chiyoda 
Chemical and Engineering. 

. AUSTRALIA — Prices rallied 
during the afternoon, led by BHP 
which gained 16 cents to SA6.70. 

Among firm Mining leaders 
CRA .gained 4 cents to SA2.15 
while in higher Banks the Wales 
gained 4 cents in late trading tD 
JA6J50. 

Among stronger Oils, Woodslde 
rose 3 cents to 95 cents. 

Coal stocks recovered in late 
trading. Utah adding 4 cents at 
SAA20, but Thfess traded 5 cents 
lower; at JA1.5Q. 

Stores were steady, with 
Myers up 2 cents at SA1.07. ' 

JOHANNESBURG— Gold shares 
were firmer, following the rise in 
the bullion price. 

The renewed interest produced 
some . active trading. Harmony 
gained 15 cents to R5.55 and 
Elsburg 15 cents to R2fi0. 

Financial Minings moved higher 
as did Coppers, except for Pala* 
min which dropped 25 cents to 
R10.0Q, following news of its 
quarterly dividend. 


$ easier 

The UA dollar lost ground 
against major currencies in the 
foreign exchange market yester- 
day. Its trade weighted _average 
depreciation against 14 units since 
the Washington Currency Agree- 
ment, as calculated by Morgan 1 
Guaranty of New York, on noon 
rates, widened to -LSI per cent 

from 1220 per cent on Tuesday. 
The dollar remained nervous m 
anticipation of President Ford s 
speech concerning the financial 
crisis in New York. 

Activity in the market was 
subdued, caused to some extent, 
by -the closure of West German 
financial centres for a holiday. 

Sterling recorded small losses 
against some major currencies, 
sending its trade weighted 
average depreciation (as calcu- 
lated by the Bank of England), 
down to a record of 29.S per cent 
In early dealings and at noon. By 
the close, however, the deprecia- 
tion had narrowed to 29.7 per 
cent, unchanged on Tuesday’s 
figure. The improvement was due 
mainly to toe Increase of 55 
points over the dollar, leaving the 
pound at S2.041Q-2.Q420 from the 
previous close of $2.0355-2.0365. 

The Japanese yen closed lower 
against the dollar although the 
Bank of Japan gave support by 
selling large amounts of the U.S. 
currency during dealings in that 
centre. The trade weighted 
depreciation of the yen, on a 
Morgan Guaranty basis, widened 
to 0.46 per cent, from the previous 
0J39 per cent 

After Tuesday’s sharp decline, 
gold made up lost ground to finish 
$2i an ounce better at $14IH42f. 
With official confirmation by the 
UB. Treasury that there were no 
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present plans to hold another gold 
auction, demand for the metal 
returned, although the market 
remained nervous over the possi- 
bility of an auction at a future 
date. 

The Krugerrand for domestic 
delivery closed better at 1144-146 
(£70$-7H) compared with $142 f- 
$144} CfTQ-71). 


Gold Bullion, 
la flna nance) 

Ctaae 

Opening. 

Mamina (x*c'3X40.95 
l' .£69. 160i 

AftenuxmfixciS 1 4 1.75 
!(£*9.619) 

Gold Cotai 

idnmNdcally 

Knuterm°d— 


514X4.1481*1 J1385*- 13BV 
51401, ■ 14 11* |S 1394 -1404 
1$ 140.40 
<£68 938. 

|g 139.25 
!i£68.407) J 



5144-146 ,31424-1444 

(£704-714) ,(£70-7l' 

NW •OTV K n*' M3S»-a&a* S45U-45I* 

lim4-»24> ’(£2X4--‘21*) 
Old KroVpM.'5435*Jie5« 10431*451, 

(£214-2241 i|£21 4-284). • 
Gold Coin, > ■ 

(ItuWn'alyl 
KracMTUML-. 


Nm 1 aovYgn* 


OldSOTVgoa 8494-fl 

[£fel-214> 
B 20 Baglas 5223-226 
8 10 Elgin* ... 0114-117 
S 5 Eagim..... 574-77 


15X45-147 

.£71-72) 

9485* -43 s , 


,31434-1454 

,£704-7X4) 

5484-454 

(£204-214) 

*424 431- 

(£L01,-214> 
8322-223 
5113-116 
1873-76 


FOREIGN EXCHANGES 


SPECIAL DRAWING 
RIGHT RATES 


One &DJTU 
eqntl to, 

Sterling 

dal Inr ...... 

Belgian rronu 
Denucbe mark 
Francta franc.. 

Italian lira 

Japanese yen.., 
Da Id) gnilder. 
Srctnh tarot. 1 


Mot. 19 


NOT. 18 


0.5770071 
1.17642 
48.1411 
not araiUMe 
5.20584 
800.814 
350.168 
3.13955 
5.18889 


0.577071 

1.17457 

46.1635 

3.06269 

5.20863 

800.646 

355.642 

5.14197 

6.19101 




Marks 

Hates 

197o' 

Rates 

* 

Day’s 

Spread 

Clew 

New Tort., 

6 

2.O5G0-2.Q4SO;Af 410-‘ .0420 

Moat rail ... 

84* 

T-fi816-2.066Q.l-t BU-2.Q660 

Amst'ntam 

4l» 

5.45ft.6.45ft 

6 44*. .454 

BruMrtm.... 

+0 

76.8 -HU. 10 

80.00 80.20 

Dopeab'cea 

7»s 

12.J6- 13.40 

t*.304-(..:84 

Frsalrfart 

3>i 

b.SO-3-424 

0.61-3.12 

List, 41. 

6I7 

64. 7 1-96.O 

B4.80.t5JW 

11 stlrt-i 

K 

120 86 121.66,171.16 

Milan 

6 

1. *87-1.393 

1.591-1.383 

Oslo...._.., 

b 

11.30 11.36 

11.814- 11-' 2* 

Aria 

8 

8. 2-9.C& 

9.'"8i-9.f 44 

(jwckbum 

6 

8.8B-3AX 

fi.884-8.004 

Tokyo 

8)8 

816422 

"18-tM 

Vienna 

e 

i/. 60-37.00 

S7J6.t7.76 

Zurich 

3 

6.414-5. 4 3^ 



t Basic discount. X Rates riven ore far 
convertible banc; drains financial Irene 
8UML3S. 


Values ora for au-renaas aa atari itae 
SDK as calculated by the /ntenukUonal 
Uomutt Fiona In WasUnKton. 


EXCHANGE CROSS- RATES 


Not. IB 

Munictal 

New Inrk 

rtn» | ih-utseJi 

Lndon . 

A'sterdom 

Zorich 

Muniaht- 
n.Khk - 
Pari* — 
Bnuaela 
London .... 
Amerdaro 
Zurich — 

38.48-82 
110.il) 50 
UmBXO 
631-52 
102.60 68 
WLZIM 

2J0S604 

4.42^-4331 
39 JOE 1 
2 041042 
2.6G9J 724 
2., 620 36 

ad. 75 80 1 6.629-634 
ZLbB-tQ >2j47S480 
11-284 303 
8^446 — 

0+54044 80.03-80^0 
HK295 345, 6.004 809 
60-06 13 6.787B 

3.288 302 
SL-.4Z5-56 
9.0U j 4 
79.84-98 

5.4385 4446 
5.43* AE8 

97.43X6 
37.63-68 
lfiS.B 1S6J 
14,87-70 
6.444-464 

99.8173 

97.77 83 
37.64 88 
1P8J81 81 
14.72 75 
6.424-43* 
1003641 


Argentina 
Anil rolls 
brazil..... 
Finland .. 
Ureece.... 
H*ngKnng 

Iran. 

Kuwait... 
Loxemb'c 
Mala.Vrta. 
.1 Zealand 
baihllArl 


OJS. 3 In MoncreaL U.n 5=101 JE3I Canadian cenfs. 

Canadian 5 In New York . wsnia. U.s t ta Milan 68L.K 

Starting In Xtllon L3BT-80. (Frankfort clewed for the Day of Penance 


EURO-CURRENCY INTEREST RATES 


n.ACrtca,...! 
C.d.— 
Canada..,. 1 
C51- 
L'.S.wni,. 


OTHER MARKETS 

ri-Vnc. Bates 

*80 21-50 41 lAntantlnai 225-260 
M l 8235. Aiutria.». 87-J84 


1.9073 

17.75* 17 .664 lUeiKluzn .. 

« 03 / 91 Ibmcfl 

70.606 72. 5fi9( Lanada 
IU.24MU.29 {Denmark J 
i59 1*1 'FKro<e >n .. 
0.rU6*l.tH 


SB DO 80-2 
3- 4BD-3..6B5I 
134B1- I.BMdi 
16-/ JS 


Slngapore.,6. 7916-3.0790 


1.7029-1.7905 


M.M-98.B6 


916-Uk 
2U-26 
2.7-2.91 
72.36- M 
Bj/o-b 16 


Ui-rtnany .joJiO-q.SS 
>ireei-e~... /8-76 

l.aiy I lb 10- 1 600 

Japan 910-640 

Nnh'i 
Sumy. 

Flirt urt 1 - 

••pain. 1 1)5-44 

dw'uTml l5.6b-o-S9 

Vji IJJS-044 

I'mwi'W.. 39-41 ■ 


to 910-640 

S'rl'de b-U-b.Erb 

nay... 17.2B-.40 
iiufal - 70-60 


Kor. IB L97& 

Surllog 

n^-Dol)u 

Dollar 

Dutch 

Gnibier 

W. German 
mark 

Swiss 

franc 

rSlMm term ... 
7 days notice 
Month.,..——. 
Three raonlhs. 

Six months 

One year...—. 

1114-1179 
1138-11(8 
1148-118* 
ItEe-llfi* 
IllB-liU 
121*- 125ft 

s)8-668 
61* -64* 
64b-6I B 

1 lW-7 
748-/7B 
778-9*0 

71 # Jilft 

•l*-9l* 

Mae 

*V»ii 

«60-9tt 

83,-Brt 

Big -31* 
318-38' 
45*4 
filB-64(l 

t>l*. if 

67|4HS 

S6fl ST # 
3-81* 
388-64* 

Mr*r* 

5e 5* 
5*-l 
188-11# 

fe 


1 Based an rates Quoted by specialist 
dealers. Other rates may be owned else- 
where. 4) Rate riven is the commercial 
rate: financial rate KCJC-I03.Q2. 

Special financial rate: 146.41-14A.EL All 
rates nnmlnaL 

FORWARD RATES 

— "] line month 


Three mantha 


New fort 1 1.06-0.95 c.pm 5.66-2.46 u.pm 


Montreal 

Aaiu-'dam 


Euro- French deposit rate short-term «-fl| per cent: seven days' notice 84-81 per 
cent: one month 64 BJ per cent: tnree months 74-74 per cent; sU months 8-8X per 
cent: one year 84-8! per cent. 

Longer-term Eurodollar deposit: two years 9634 per cent.: three rears. 0-94 per 
cent.; four years 9444 per cent: dre years 04-01 Per cent 

The following nominal rates were quoted for London dollar certificates of deposit: 
one month 61-34 per cent,: three months M-64 per cent: six mouths 74-71 per cent.: 
one year 7i3i6-7B« per tern. 

* Rates are nominal dosing rates. . 

t Short-term rates are call lor sterling, UJL dollars and Canadian doDan, and 
two-days’ notice for guilders and Swiss francs. 


50 40 pm 
oiz-aia e. pm 


Bro»»el»_.|45-25 ■>, pm 
Uopatacn 


S0-l.20c.pm 
1 9-8 >-.vm 
j 1 16 96 c.pm 
■20 17 me pm 


_ p's, -78* ore pm 
Frank fan ,4-3 pi. pm 1 104-94 r» pm 

Liahon |40 ■- i-in-20 :.HI*'75 .i di- 26 C-dli 

Milan )5>2-3ift nre pm lSij-76 Uro pm 


0*1 a. 712 Si- ore pm 

pKTTH 15-3 0. pm 

atocfch'lmj5-3 ore pm 
Vlemu....|35-in era pm 
Zurich |4S*-33* c. pm 


163 131 ire pm 

10-8 ■■ pm 
11^-96 ore pm 
IJ-4 1 i-w pm 
Illt-lQig c.pm 


Six-month forward D.S. dollar 435-4J9e 
pm and 12- month 7.75-7, 65c pm 
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Price* 
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■t 
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% 

AJK-G-- - 

88,84-0.6 
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Allianz Verstch. 

470 . 


■17 
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- 

23a 5—1 

14 

2JI 

BA5F — 

148 +1.4 

17 
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Bsyer 
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17 
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Bayer Bypo 
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UominerzbsctL-.. 

2)18 1+1 
34d ! 

18 

18 
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217.3+0.1 
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ConU. Gnmmi 

88.3-0.2 

— 

— 


54a8 

—1.4 

15 

a.i 




18 

4.7 

Urnrag.... — 
Deutsche Hsus... 

1B7.5 

-3 

20 

lo 

Drewlnpr ..... 

253.5 + 0.6 

IB 

5.6 





3.0 
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-0.8 

14 

3.6 

rUpag Lloyd ..... 
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122.: 
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4.W 

160 

-1 

8 

4.0 
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-0.6 

10 

B.4 
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-0.5 

20 

S.'i 
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© 
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0.5 

B 

1.7 
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10 
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Id 

2.7 

Linde — 
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16 

3.b 
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+ 20 

40 
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12 
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14 
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16 

20 
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-0.4 

— 
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-12 
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2.0 
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— 6 

i j.t 
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Peugeot (Fra-TCfi. 

293.1 

-8 

la.c 

4.6 
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65.8 
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—2.3 

Ik 

a.s 

4.7 

2.4 
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-6 

16 
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— 3 

15./^. 
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64.1 



19.0 


136.3 

+0.6 
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9.7 

Scarce Perner — 

100.1 

—as 

b 

6.0 
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-0-9 
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ti.t) 

Thomson Brandt. 
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5.5 

Ciumr — .... 
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11.66 

16-7 
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-as 
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A itfam dnkiPi-lU/ 

S2S 

+0.5 

20 

S.B 
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03.5 

—0.5 

40 

10 8 


7SS 

-0.2 

20 

J.S 
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+3 

15 

b.h 
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82.4 
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21 
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+0.6 
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4.9 
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+ 0^ 

24 

7.8 
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24 

1.0 
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+ 1 

— 

— 

iMij'ii'.'jiifliSff 

66 
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4.6 

60 

+ 1* 

25 
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+1* 

14 

2.3 
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40 

+0/4 

18 

4.5 

Holland Fund., — 
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+8' 

lb 

2.4 

HoO(tOTen*lFt2q. 
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26 

9.6 
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11 

6.5 

LH-C. Holland- 

.38 

+0.5 
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16 


65 

+ 3 

mam 

— 

1 iauilul)tr tKl-20) 
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+0JI 

24 

12.5 


51 

+2 

20 
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+.4 
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16 

76 

XedlllrtUkiFHKT 

135J2 

+3.2 

la 
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69.7 

-m 

10 

/.I 
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6 
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20 


137J51+O.S 
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-0.4 

-1 

la 

lb 

6.6 
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+ 1 
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6.9 
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6 

1.9 
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+0.3 

to 

4.4 

SS^DntohlWJffl 

98 
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40 

17 
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6.7 
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+0.1 
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13.5 
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7Q 
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nO 
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1.9 
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2.U45 

+5 

lnl 

)sle« rebel 

bJWO 

+40 

40J 

ftbrique Nsi ... 

1.850 

-10 


UisoeBt. Koch...- 

3,650 

—50 

180 


3.663 

+ 2 J 
+5 


Ititercom 

1.655 

129 

Krert]Li«nk 

3,68 J 


243 

La Kuyaie Beige. 

5.060 


2H5 

mrodse 

4.780 

—90 

170 

Photo Uevsen .... 

1,082 

+ 8 

7a 

Fieux Fmrikt 

5.93J 

-15D430 

doc. lieneraie. 

doc. Uea. Banaue 

c,590 

>—10 

173 

t,7'0 


17a 

2.94 J 

1— 10 

193 

roiray 'A' 

2.4/0 

., 

Ido 

Traci mn Klee 

t ,835 

+ 40 

iaO 

U.UJi 

-.37 3 

+ 2» 

l7o 

U11. Min. DUab 

i.iGO 


93 

• lelle Monugn*. 

4.1-00 

+ 50 

460 

Wgftda Ui*. 

722 

+ 6 ?.. 

45 


10.3 

3.6 
5.8 

7.4 

16.1 

7^ 

6.4 

7.6 

4 JB 
c.2 
7.B 

3.7 

5.2 

3.5 

6- 9 

9.3 
D.2 

6js 

6.6 

7- 8 
9.3 

6.8 
«.2 
0.1 
4-9 


SWITZERLAND* 


Not. IS 


Aiutnuunm.— .. 

bally HkL 

HisC -A 

Cloa-Gelcy 

Da Da Pari... 

Da Da Ueg.... 

L9«Utc»nisH 

Ftaenei iGaorei— 
Cwl.MacJeilk 
U on man URneh« 

latertooA 
LanduGih-B/rax 
Menle - — . 

Do. Kefc. 

rondna iF2bJ) 

naurer Arbua ..... 
roe. I me- Pirelli— 
awiMoair -FJoUi— 
3V*» Hank Cnrp. 
u<i. Hankie awtfz. 
Winterthur.-.. — 
/.uni-h In- 


Price 

Fra. 


+ or Div. 

- i 


+56 

r 29 

l- 10 
+2B 
+ 10 
+ 1 


950 
b20 
1.470 
1.600 
il.09S 
619 
12,990 
025 
1,140 
102.600] 

|2.620 
450 
13.345 
1605 
14.600 

700 . . 

1 0 1—8 l 14 


IB 


r-a 
+ 6 
— 6B0lll0dl 
+20 20 

I 12 

+ 20 (o/B.t 
+ 10 n/0.b 
+ 160] 4b 
II 


427 

464 

15,250 

1 ,‘#8B 

14.500 


-1 
+ 1 

+8 

-50 


xld. 

f. 


6.4 

3.4 

1.4 

2 ja 

3-5 

2.7 


i.l 

4J8 

7.3 

4,8 
i 4 

7.0 
v 3 
7.U 
1.7 

5.1 
l.< 

2.1 


COPENHAGEN 


Nov. IB 


BurmelEtor A W. 

Den L*ndmn»bn> 

DemPrortartank 

Kaitt ArtBllcCo.,.. 

FUmsbonken..... 

For. HrycEerler... 

UondeJnenk Uop 

Paplrtottrik Foe... 

U NurUiern Hid.. 

jVntii Kaiel 

,/ltirtal irtk ....... ... 

Pnvai lank 

wi|4i. UeifftHeeh.. 

■iii»ri» ... 


VIENNA 


Price + or Div. X W. 
Kroner — % % 


485,1— la 

1805, 

19313! + ij 
2985,) + 11* 
niifti 


334 

1901* 


+ 1 
+ >4 


99l*i+)« 
2025*1 + 71* 

«3l*| 

183 {— 
1935*1+6* 

236 I,...—. 


6.6 

6.1 

4. U 

7.6 

3.6 

5. H 
IU.1 
0.5 

4.0 

6.6 
5.8 
5-1 

5.1 


Nov. 19 


Ural ItonUa it ...... 

Perlmnoeer — — . 

Selecta 

dem peril 


Steyr Delmier — 
Veit llaamdu-... 


T*rtS r 

% 


380 

342 

763 

184 

143 

384 


+ ■« I Uiv.au 
- * * 


+ 1 
1—1 


22 


2.6 

5,5 

6.2 

4.2 

6.8 


AUSTRALIA 


1 + 01 

Nov. 19 I Aoe*. 3 I — 


Kvxmt Aasueiia 

AdeUuriehngbtroiUeni Sue 
Allien Uitlg.Tndjs. IndneSl 

Ampo! LjrpJnratlon... 

imped Petroleum^... ... 

Araoa Miner*)*-. ......... 

Awoa Pull) Paper Si 

Aurt. Con liKliirtxiea 

Aurt. F>rond»rioa Invert... 

A out. Oil X l-> 

Slue Moral lnd-._.„— .. 
Hnugninville Copper-.-,... 
Broken Hill Prorrlefarp.... 

UH. Santta ^ .... 

Curium United Brewery ... 
G. J. Colai-.-..__,..— ... 

isl) 

Cana. Gold Kieirte Anat 

Cvouton ill) 

Conrint; Klntinta.— ~...... 

LkMain Aurtralla (26oi__. 

Uunlm, Kuhbe* 151)— 

68 COR 

Klitet Smith Gatrl U 18T)... 

ILZ. imtiutriet 

K. * T. rsfc 

Wen. Property Tnwr 

Uotltn ... 

ti« men, ley 

ILroker „., 


-C.J. Anat mile 
1 JL.C. H i>ld I njp, 

tnter-O, jier 

Jen nines Indortries.— 

Jones David,. 

Detals Kxpforation 

Mill HoWitih*— — 

Slyer Kmporium 

iiewi 

Nicbuku internal tnmri .., 
\utLh 8nAen Hlli..„„ 

UtWrtina 

U,l Seaieh 

Ptimeei Cumreta. 


■tecaitt A Unman 

ti.C. SleiRb 


roulhloiNl Min lug - 

rtneks A Hoimnaa- 

iooU, 1 5l ■ 



Worn am Minina ibOcent*) 
tvnojwnrrh 


tU.74 
tl.00 
tl,70 
(0.65 
tli.H4 
(2.60 
(0.92 
tl.42 
(0.78 
(0.91 
to. -9 
(0.95 
IU. 4 
76.70 
(1.93 
(2.49 . 

(15* 

t4.i>5 
U.25 
11.60 
(2.15 
t0.92 
100(2 
(/.43 
(190 
tajo 
tu.73 
1 1.25 
TO. 15 
tl 90 
(1.30 
tl 98 
tD^9 
10.40 
(1.27 
t’l.i/2 
(0.35 
(1.85 
11.97 

T 1.60 
(0.43 
Ui* 
(0.81 
(O.+0 
tO.i/5 
(2.50 

to.**o 

to 34 
J3.47 
|1.87 
tl 08 
*1.44 
tl.ll 


1-0.92 

1+0.08 

j-J.Ol 


+ 0.02 

j+i.»i 

Ul-8 

+0.01 

!+o.ie 

40-95 


t+0.06 

+J.06 

i-*)-D6 

i+0-04 


r-‘L>4 

.01 


-0-01 




+4).bB 


- 0.01 


06 

i+o.ra 


+0.D1 


.01 
i+i.05 
1 — OJb 

l+^oi 

I — 4J06 
+0.06 


-d-o; 


TOKYO S 


not. 19 r^r [trirrr 


ArataiUlose. 

Canon 

Dai Nippon Prim 
/uj Phroa Kitm+ 
Hiiachi | 

K«wla Hn«n... 

■J. I, oh 

Japan Airlines. 
niuuai iflnau Pw 
Komateo - 

a UUXtS. 

MaiHisbiu Ui : 

UUautnabi Bank 
il itautil'bi Heavy 
Mtuatrifcbl Uorp. 

Miunl a Co. 

,Ulwuknbl._.__ 
Nissan Motors....! 

Sanyo Kectrto.—] 

Tiiitoktu 

Sony 

Dttshfi Uarrae... 
Ikkedo Chemical 

teljtn 

ru*lo Marine..,.. 
rp*yo JBIern. Pwr. 

fnshiba J 

r, vsy 

IVyors Motor 


274 

243 

466 

*71 

165 

*.85 

375 

1.600 

670 

*58 

315 

569 

a/5 

130 

423 

41*2 

445 

395 

189 

1.110 

8.470 

308 

213 

169 

966 

692 

117 

145 

640 


+ 3 
1-5 

!-2 

-7 
+ 10 
!-5 
-2 


y 

a* 

1+1 

ti 

+40 


3 




2.9 

2.6 

1.7 
2.0 
d.6 
1.6 
1.6 

2.7 
6.0 
d.H 

2.3 

1.8 

1.5 

4.6 
1.5 
1.5 
«.2 
*0 
3.2 

1.1 

0. 9 
1.8 
55 

4.4 

1 . U 

6.1 

5.1 

6.2 
1.3 


Source Nftto SecurrtJM Tokyo 
STOCKHOLM 


KOV. 19 

Pri» 

Urium, 

+ °r 

Div. 

Kr. 

rid. 

% 

AiiaXavarHKrod' 

Aa»iKr50>_ 

Atlas VapmtSJ&n 

159 

11B 

187 

19S 

+4 

& 

5.5 
8 
10 
lLn 
11 

4.6 

6 

4.1 
42 

3.0 

4.6 

4.0 

3.0 

4.2 

6.6 

3.0 

4.0 
B.9 


235 

378 

260 

IBB 

199 

198 

123 

Ua/dn 

Ueilulosa — 
KteoueltuL , B’ m „ 
Brinson IKKroSO 

fhgenta 

\i ranges lire*) — 
HandlCThwikcn-, 

+8 

—2 


8 

11 

226 

160 

215 

202 

£53 

136 

204 

aas 

146 

l£4 


14 

8 

9 

7 

a 

5.6 

14 

3 

•e 

6 

b.2 
4.4 
4.3 
5 5 

4.2 

4.1 

6JB 

-.7 

7.6 

3.9 

Macahoa m— ... 
Us Oeb Domajo.. 

Kotos... 

aondvih A*B. 

I.K.F. 'If KrbiL. 
ikand Kasklfda.. 

TsnilHtik -JFiKrfiC 

LrtrtehOlm — 

HI vo k'HJ) 

+2"' 

—5 

+ 1 

-OJ 

-1 

OSLO + 






Price 

+ ’* 

DIV 

Yiii. 


hnmet 


t> 

% 

Began Bs.nk 

106 H 

—1 

s 

8.3 


103 


10 

2-7 

Credit hank „ 

130 


10 

8.3 


482 





121 

_ 

10 

B.S 


272,8 

—5.5 

12 

8.6 

Uriels 1 sil 

72 


4 

b.7 

Storebrand 


-1 

10 

7.4 


JOHANNESBURG 


MINES 


November IS 


Rand 

+or— 

Anglo-American Cornu. 


4.55 

+B.15 

Charter Consolidated 


•m® 


East DriefMtein 


10.30 

+0.10 

Elsburg - 


2.50 

+0.15 

Harmony .................. 


55S 

+0.15 

Kinross 


5.00 

+<U5 

Kloof 


9.10 


Paigieterenist Platinum 


2.K 


51- Helena 


128.50 

+2.50 

South Vaa] 


S-40 

+0.40 

Gold Fields SA 


28.00 


Union Cortw — 


t4.ra 

+0.05 

De Beers Deferred ... 


3.68 

+0.10 

Blyvoonumcbt 


7.70 

+OJ0 

Bast Hand Propertien 


6 -SO 

+0.30 

Free State Geduld — 


28.50 

+ 1.50 

P+esIdeot Brand 


t22.25 

+0.75 

President Steyn — 


tl2.25 

+0.25 

Sill (once In 


2.65 

+0.05 

W'eBtom 


3^0 

+0.15 

West Driehnneta 


44.50 

+1.25 

Western Holdings — 


32.00 

+1.00 

Western Deep 


15.00 



INDUSTRIALS 

African Explos. and (Tiem. 

Anglo- Alpha Cement 

AngJo-Transvaal Indiutrie* 

Barlow Rand 

CRA Investments - 

Currie Finance 

De Beers Industrial 

Ever Ready SA 

Federal? VoncsbeleK&taga... 
Glen Anil Development — 
Grcalermans Si ores ...... 

LTA 

Nrdnii — — ... 

OK Bazaars — - 

ovenstone Investments - 

Premier Mining 

PTOtea Holdings 

Ret to 

Sane Holdings 

SAPFI 

Sorec - 

SA Disis. and Wines 

Tiger Oats and Nat. Wills. 

Trial Bank Africa — 

Uni sec 


2.00 

-0.M 

O.W 

+0.05 

2.00 


S.1B 

+0.08 

2.10 

-OJ.0 

t0.5S 


tO.70 

-0-10 

1-05 


L95 


1.70 

—0.05 

4.10 

-0.05 

SLID 


2.10 


9.85 


ojn 

-4,07 

0.25 


L23 

+0.03 

O.TB 

-0.01 

1.50 


1.73 

-0.03 

0-92 

-0.03 

(4.50 

-0.05 

7.60 


0.73 

+0.01 

LOO 

-0.01 


SPAIN « 

November 10 

Ariand — 

Baaca Loner Ouesada 
Banco Bilbao — 
Banco Attain) co a.OOO) 
Banco Central — — • 

Banestn (250) — 

Banco Exterior - 

Banco General — ...... 

Banco Granada (LOOK) 
Banco HI 5 pa no 

Banco Xberlco 

Induban 

Banco Ind. Cat. (1.000) 
Banco yimatnU 

Banco Norneate 

Banco occidental — 

Banco Popttla — 

Banco Santander (250) 
Banco UrquUo (L000) 

Banco Vizcaya 

Banco Zaragozano 

Bank union .......... 

Alton Horans 

Tlabeort Wilcox — 

Cepsa 

CIC 

CrettncD 

Dragadra 

Inmobanif 

Eneridas Ara 

Espanola Zinc 

Expl. Rio TlntD ........ 

Fecsa fl.W») 

Fenesa (l.Mft) 

Ftnanzanto SA 

Rnaazanio 5ervidos ... 
Gal. Predados ... — ... 
Crapo Velazquez i4W? 

Hldrala ... — - 

ibefdnero 

Motor Iberica .^., 

Olarra 

Poiroliber 

Snrrin Papaiere 
Ssat 11,000) 

Sevtilana Elec. — 

Salaco „ .. 

Telefonica — 

Tuba era 

Union Elec. 

Union 7 Fenii 

Urbto 


Per cenL 
2T» 

+ 2 

768 

-10 

8S7 

-13 

WO 

+ 1 

875 

-10 

625 

— 

SSS 


W 

- 6 

OA 

- 6 

570 

- 8 

686 

re— 

<35 

- 5 

424 

- « 

LOOS 

— 

339 

-11 

440 

— 

720 

-10 

B4S 

-10 

630 

- 9 

713 

—15 

aso 

_ 

382 - 

- r 

133 

- 7J0 

1U 

— 5 

(403) 

— 

470 


17S.74 

- 0J6 

742 

— T 

138 

— 

ua 

- US 

240 

rara 

308 

- 8 

147 

- 3 JO 

12050 

- 040 

450 


463 


485 

_ 

449 

— 

17448 

- 5-50 

244 

- 8 

225 

- 2 

564 

-16 

306 

— 

204 

- 6 

161 


US 

- 6 

335 

- 4 

21A5D 

- UO 

329.25 

- 3.75 

Xje.75 

- LS 

355 

-10 

229 

- 1 


NOTES : Overseas prices exclude s 

premium. Belgian dtvldeixu ore shown 
after wtthHIding tax. 

4 DMSO denom. Ud era Otherwise in a rod. 
* Rr. ita aennm nnlean otherwise stated. 
V Ft as. MO denom- unless Otherwise staled. 
■P FrsJoo denom. uniem otherwise stated. 
1 Yen 60 aennm unless otherwise Mated. 
3 Price . at lime ai aupmnui 
a Klonns. n Sell ll lines, r Cents, d Divi- 
dend after aendlnK rUttits and/ar werio 
issue, e Per disre. : l-Tants. 0 Grass 
div 1,. a Assumed dividend alter serin 
and/or ruttau tat 0 After local 
taxes, m % tax free, a Francs: Induamg 
Unllac div p Nom a Share spin, j Dm. 
and yield exclude xnedal twymem. r IndL 
rated div. u Unofficial trading, n Minority 
hoklers only, v Merger pending. * Arted, 
r BM, i Traded t Seiler, z Assumed, 
cr 1 righto, xd Bx dlvWend sc Rx 
scrip teaia xa&g oO. * interim since 
mcrewa. 
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David Renwick. in Port of Spain, on the fight to keep LA a o . 
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Solo flight for Court Line’s 


■ ; Ji :! 


Caribbean lame duck 


THE FUTURE of LI AT *1974). 
thti <iniy :iJand-hopp:ng a:' 
i-arrier in the Caribbean Cum- 
munity and Common Market 
fCARlCOMl region. about 
which there Has been grave 
Hfiuhi > i nee the collapse uf its 
f,»nier and financial backer 
Court Lme in August last year, 
nu'.v seem? assured. 

The Board of director* of the 
Caribbean Development Bank 
ICDB>. meeting in Barbados 
last month, approved an appli- 
, -alien for a S13.5m. (Eastern 
Caribbean) long-term loan for 
rhe company which will be 
med principally to retire a 
US.S5ra. loan from the Bane« 
Industrial d*? Vcneiucla origin- 
ally nogotiaied m October. L974. 


What would happen to the debts 
run up by Court Line, and 
specifically the S5m (Tnrndad 
and Tobago) promissory note 
taken over by Texaco Tnnidati 
from the Trinidad and Tobago 
Government wh^n RWfA .sold 
M< nricinal 7.1 per cent, interest 
m UAT to Court Line? 

How win a ■■ deficit-ridden '• 
airhnr. which hnth Court Line 
and BVVl.N failed to make 
viable, become a successful 
operation, given continually 
rising fuel costs. Hie "catast- 
rophtc" decline in Caribbean 
tourism and the difficulties 
being faced by airlines all over 
the world? 

These queries iiavp ap- 
parently now hern answered t« 


Two fundamental decisions 
taken by CARICOM minister* 
in meeting:- on LI AT over ihr 
past tear hove been 1 1 » U‘* 1 
the smaller CARICOM member* 
known variously a* lhr *' w 
riated State-* nr ,ll<4 l :' s ^ 

developed vmintnc* ILLK.M. 
will retain the majority shari- 
hold in c m the airline, and (-» 
Hist UAT will make ever> 
effort to become a pmntanu* 
npe alnm a> soon as possible. 
Cost-cult ms t«> achieve this " 
already well underway * allow- 
n* 9 two rop^ris on l he surnni\ 
prepared by CAN AC. Gnnsut- 
tants of Montreal, it was decided 
to suspend LI AT services to 
Tortola. I" continue in force the 
earlier abandonment of flights 


services were offset by fare in* 
creases or productivity gains 
and pasrngfr load farturs were 
maintained at a level ur 
betwern 7» let 7J per >v:il, 
UAT currently own* five 
Avro 74$ and five Rnrten 
Norman Hander aircraft. 
Depcmtms »» th«* «•*)' the 
Caribbean tourist season turns 
out this winter, an additional 
plane may he chartered for the 
period. 


New money 


The airline's management 
docs not expect t» have tn 
re-eqmp for at. least another two 
years, by which time 1.1 AT. with 
a little bit of luck, may be in 


Logical 


just one word. Drambuie. A famous 
word that means the drink that satisfies. 
A dehcate bouquet. An olden , golden glow. 
Tbday you can drink Drambuie 
anytime. Anywhere around the world. 


Drambuie. 

The liqueur you prefer to be offered. 


This will relief** UAT of 
stringent interest and principal 
re-payment requirement? lib* 
Venezuelan loan boro a 14 per 
cent, interest rat** for the fir*! 
«ix months, subsequently re- 
duced to A per cent. i while 
giving the airline the breathing 
<pace it need? to re-structure 
itself along more commercially 
luzical lines. 

une ««f the key variables 
hearing on L1AT'« ability tn 
survive — whether the Trinidad 
and Tobago Government would, 
or would noi. become a share- 
holder— has now been satisfac- 
torily resolved. A year ago, 
while the frantic battle by the 
smaller CARICOM members to 
save UAT was at its height. 
Trinidad and Tobago, fearing 
that the airline might become 
another drag on thp public 
purse in the way British West 
Indian' Airways is popularly 
*up posed to be. posed a numher 
of questions about L1AT. 
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the satisfaction of the Govern- 
ment. because the 5750.000 (TT) 
loan extended by Trinidad and 
Tobago at ihe beginning of the 
v ear 'tat 4 pf*r cent.) ha* n«w 
been converted into equity in 
LI AT. 


Ownership 


Debts 


The Drambuie Liqueur Company, Edinburgh. Scotland 


These included: 

Where will the smaller islands 
(Grenada. i>». Lucia. S»- Vincent. 
Dominica. Antigua. St. Kms- 
Xrvis and MontserraD obtain 
rh* money t*> finance iheir m- 
•pe.-tive shareholdings in the 
airline? 


The ownership pattern of 
LLAT is now: Trinidad and 
Tobago and Barbados hold 15 
per cent, each: St. Lucia, 
Antigua and Grenada 7t per- 
cent.: and Jamaica. Guyana. St. 
Vincent. Dominica. ?t. Kitts- 
Nevis and Montserrat 5 per cent. 
This i> a total of 821 per cent., 
the rest of the shares being held 
for distribution al a later date. 
Nun-GARICOM participation in 
the airline is not emit cm plated: 
al least, not at this stage. Some 
attempt was made in the early 
days after the Court Line dis- 
engagement to interest Air 
Canada m a small share, but 
that did not bear fruit. 


to San -Hi an. Puerto Rico, and 
tn rut down *tafr at one or two 
of IhP larger stations, such as 
Barbados. 

Further rationalisation of the 
route structure is likely; indeed, 
it is. essential if the airline is 
to make profits. The CAN AC 
report recommended that the 
airline cut down the 31 Caril>- 
bean destinations served to 13 
and reduce the number of its 
cmplovees. which had risen 
from 500 in 1971 to 800 by 1974. 
This would still enable LL\T to 
retain a reasonable share of 
the Caribbean travelling 
market 

The consultants round that 
the organisational structure of 
LI AT which existed during the 
Court Line era wa? ’’unwieldy 
at the top and not stilted hi the 
mxp of the opera linn." They 
concluded that. *J> reducing 
staff and srhedulcs. UAT could 
eventually operate on a profit- 
able basis. long a« the higher 
. costs ofjahimr. materials and 


the black The surplus operai 
ing revenue thus sen era tec 
could then be used to pay ni 
the Caribbean Developmen 
Bank and plnushcd haek int 
upgrading the fleet. New mone. 
has already begun cumins ir 
from payments made by the l 
shareholders (all the member 
of CARICOM bar Belize: 

LIAT’s authorised capital i 
SI 5m. (EC) but only 55m. -ha • • 

been called. The four bigge 
territories. Trinidad and Tobag 
Jamaica. Guyana and Barbado 
have agreed to pay up their coi 
tributions almost immediately 
As part of the refurbisbmet 
of LIAT’s image. CARIGO! 
ministers have been toying >vil 
the idea t*F changing the ai 
line’s name. LIAT will prol 
ably remain a limited liahili 
company, registered under tt 
laws of Anticua. but is like 
in be re-christened the We 

Indies Air Transport Comp**— 

before long. .- .. . . • >. 
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CHANGING THE WORLD'S STANDARD OF ACCURACY 
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■> VJQZl 


CM01 3— Instant set day/date quartz. £105. 


CF003 — Guaranteed accurate to within 1 second 

a month. £390. 


CX001 — Digital Quartz Chronograph with continuous 
readout £155. 


The Seiko Quartz range comprises 55 quartz watches for men ; 
and women. Quartz guaranteed accurate to within one second per . 
month. Ultra-thin quartz. Day/date quartz* Digital quartz watches 
with liquid crystal for continuous readout to the second, and no 
buttons to push. Even a Digital Quartz Chronograph. It's what 
you’d expect from SeikoV 

Seiko sold the world’s first quartz wristwatch. And Seiko even 
make every part of every watch, except for the battery, to ensure 
impeccable quality control and a superb product Whichever 
Seiko Quartz model you select you get more than, just a . 
technologically advanced timepiece. You get the watch that’s 
changing the world’s standard of accuracy 


GQ002- Digital 
and go] 


with continuous readout 
i case. £160. 


and gold piatea case. rtou. 

■ CN023- Ultra-slim quartz-dress watch.£100. 
CN028— Ladies" ultra-sHm quartz dress watch. £110. 
(recommended retail selling prices.) 


SEIKO 

Someday all watches will be made this way 
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farming and raw materials 


^‘wheafdcai Brussels to delay farm 

with Japan PWCe Proposals 

TOKYO w*o in i BY ROBIN REEVES 
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TOKYO, Nov. 19 . 
APANESE SOURCES say 
anada bas agreed to supply 
span with a total of 1.4m. tonnes 
F wheal for shipment next year 
w same as last year’s sales. ’ 

This emerged from talks here 
arlier this week between a visit- 
»f Canadian Wheat Board 
lission and the Japanese Food 
gency. 


BRUSSELS, Nov. 19. 


™£. Europeas Conumssion has for ensuring that the farm policy put forward Ln the Commission’s 
decided to delay pubustung its gives better value for (German) CAP “ slock taking.” Under this 
epruposais for the com- money. But all the signs from scheme, producers would not 

tw^iIT 77 j^' aS ? D , Boi *h recently have been eon- receive a second price rise in 

.December, instead this mouth cilia tory. September if surplus stocks were 

it,. That said, Mr. -Pierre Lardinois. above a certain level.."- 

lhe Commissioner for Agricul- ■ It is. still, unclear how the 
$7* ta , sla f' l n , d ' g ' tore. is knows to - fed that Commission intends to propose 
cussing to-day the peat round of m im Ste rs are so tired of dis- tackling the problem of thu 


Hsr-a? *• 

oner has also nrorniW 't . n^t ^ S orn ” 1 ,L^ lon to wallow some of the ' reform interest tn keeping consumption 

tsssjtj^z ,h .: at i,s 

*-! u J?A° f No. 1 -Canadian ( P 30 *! Market heads of Government ^^73 Th^wtif whin P l“wi^ Esmond step 


heat for more than §0 per cent 
; total volume, the sources say' 
Rrtier. in Winnipeg, the 
oard bad cut export wheat 
dees by 26g cents a bushel it- 
’duced the prices to bring them 
rto line with world wheat levels 
Board spokesman said 
eater - . ■ 


Spanish olive 
oil crop 
prospects 

yj WASHIN GT ON . Nov. 1 ft 
it Gift'S 1975 olive oil crop is 
\ nytiforecast at 435.000 tonnes, 
rtitt 20 per eem.-' From the 
Jglist estimate but 14 per cent, 
bve the 1»74 figure, a U.S 
esnlture Department -report 
.Heidrid says. ■ 

flt^Frolongeds dr>‘ spell was 
- s fgctjng the most Important olive 
" Adduction areas, and a'cotmriaa- 
of- drought from now until 
might further re- 
the size- of the 1975 crop, it 
ys. •• 

Spanish trade sources estimate 
Ml. blive oil exports in the 
74-75 season at about 65.000 
mes, 11 per cent below the 
evious season. End of season 
stocks are estimated at 95.000 
mes. only 2.000 tonnes smaller 
in those at the end of the 
seeding season, 
uter 


whi^Tis th<f rLr ,h * concept of " co-responsi- towards the full. EEC level 

mon f ° Mlity - 0 f dairV (and cereal) pro- during March, plus an inevitable 

a* «„• i d «ers for’ part of the cost of rise in the prices package, the 

rfn officia - s disposing of surpluses first made British retail butter- price 

do not expect the Rome summit entrant increase could, be as high as 35 

to have any significant influence Acceptance of a scheme which per’ cent Inevitably, this would 
on tne shape of the next farm «?mhndi*d co-responsibilitv ' (or damage con sumption badly, but 
prices package. Community risk sharing) bv agricultural it Is inconceivable that the Com 
heads or government should have ministers would he the acid test mission will not -come. up with 
no • difficult? m giving their of whether a measure of reform some plan ' to. cushion the 
blessing to the woolly commit- v,ari Vipeome an accomplished fact, increaw. 

ment to reform agreed by last a number of ideas are circnla- Sir Henry Plumb, speaking in 
week’s council of agricultural tins* inside tbe Commission on his capacity as president of th»- 
ministers- The agreement is how to' give' specific expression European fanners’ organisation, 
phrased in such a way as to mean to cn- responsibility in the dairy COPA. told a Press con'lc. sn- 
all things to all-raen..- - sector The front runner as an here to-day that Ins membei 

Herr Helmut Schmidi. the eventual formal: . proposal from were not prepared. to accept a, 
West ' German . Chancellor, is the Commission still appears _tp scheme which adversely affeclei 1 
expected to submit his own ideas be the two-tier milk price plan, dairy incomes. 


Copper cutback may be extended 

BY -JOHN EDWARDS. COMMODITIES EDITOR 

AN EXTENSION of. the -25 per iarly in mind are- -exports to exteinsion of a 20 per cent, cut 
cent cutback.^- copper- output countries in Western Europe, the in sales agreed last December 
and sales until June iigst- year eventual aim being .to reduce — arguing that it had made 
is expected rto be ’agreed- by the supply of -refined copper that little impact on market prices, 
member* .of ..[the. Ctlundi of finds its way to London Hetid Even if an extension of the 
Copper Exporting "r Ctmntriesr Exchange warehouse . . cutbacks is accepted it Is con- 

fCipeci, whose three-day meet- Another proposal is .that all sidered- questionable whether 
ing in Lima was due to end. last Cipec member countries should the new associate ' members, 
night, reports Reuter. ' • be urged to sell as much, copper Australia and ■' Papua New 

It was suggested also that the as possible direct to consumers. Guinea, would be prepared to 
member countries -of Cipec Chile is - believed to have follow the example set by the 
should reduce, exports of con- opposed continuation of the 15 five full members — Chile, Peru* 
centrates and blister copper for per cent .reduction in output Zaire, Zambia and the hew mem 
refining and re-export Parti cu- — introduced in April 



WINDWARD ISLANDS 


the ^INTERNATIONAL- Sugar 
CotH&U's consultative committee 
Is expected to recommend- that, a 

skeleton of a new international 

Saga/ agreement .. should- be' 
draft fd. according; to delegate: 

soured /. 

The. committee, which had 
beard-reports from its two' work- 
ing groups on prices and supply 
matters, was expected to make 
this *-recotnmpndation : to tbe 

Council when it mel to-day. Moat 
members of the Council (ISC) 
also Served on the ' consultative 
committee. Therefore, barring 
any last minute changes of mind, 
the Council was more than likely 
to. adopt the recpjnrncndatioiu tite 
sources said. 


The>:ISC would probably -ask 
tbe Jnlernational Sugar Organ- 
isation 's.secretariflt to' drew up 
a skeleton . . agreement, with 
tbe - I bblp ; of eight or 'nine 
advisers. This would be "eon 
sidered at the Council meeting in 
May arid probably, would be fol- 
lowed^.* by a full' renegotiation 
coofepence. in Geneva .. next 
autumn..'. 

The - .preparatory -group was 
liheTjgto be asked, to prepare its 
draft L-Tot a 1976 ' agreement 
based-Vou the 1968 one. . This 
woul&v -include provisions on 
quotas' and prices, iogetber with 
some-fnrm of minirnofn stocks' 
Delegates had moved away from 
the idea • of buffer stocks for 
stabilising world sugar prices. . 

The. draft should also contain 
provision - for - minimum and 
maximum prices. However, there 
bad been no discussion during 
the present talks on- specific 
prices. This was a matter -that 
would have to be settled' by 
negotiation, the sources said. 
Reuter 


ANADA EXAMINES 
HEESE IMPORTS 

OTTAWA. Nov. 1ft . 
Hie Canadian Government is 
examining cheese import 
□las although no date Tor any 
Ision has been set, Mr. Don 


Coffee talks disrupted 


BY OUR COMMODmS EDITOR 


as an ber. Indonesia. 

Cipec members may also call 
upon developed nations to 
reduce production: Thd call, in 
line with a mood in’ Cipec ‘to- 
wards co-operating with consum- 
tning nations, was aimed at those 
found countries which have refining 


I TALKS IN London aimed at that a solution can be 

! drawing up a new International before the next Council meeting' capacities in excess of their 

Coffee Agreement have been, planned for to-day. . internal consumption needs, 

thrown into disarray by the Meanwhile, the “ contact In other moves yesterday, 
arrival of delegates representing group ” report is being con- Mauritania formally requested 

Angola’s new Government. sidered. Although there is associate membership of Cipec. 

nieson. Industry Minister, told ! .7°*, U -S- ^legation refused to thought to be general agreement Mr. Axon Soko Zambian Mines 

-liament. : ^, Uend a planned session of the about the suspension of export Minister, said members agreed 

to Opposition member had ! ~°" ee Council since Washington quotas in the .new Agreement, to direct negotiations with con- 
ed what action would be taken ' vL 3s 001 recognised the new there will probably be different suming nations to find new ways 

view of risinc imports and i fioverament. It was also pointed views on the price level at which of stabilising prices. He. said: 

idily declining exports of out 11131 Angola technically was quotas might be triggered- “We. have agreed for' the first 

esc over the past decade. TheJ nG longer a member of the One suggestion is that it time to enter into a dialogue! 
isier had previously denied i Council- should be based on the average' between the producers* and con- * 

i i lie Government planned any) It is believed that several other 1975 price for Robustas ancT sUraere with a view to finding a! 
■la revisions. governments are faced with a Other Milds, which would- work solution to' the problems that 

Dow Jones ! similar quandary, but it is-hoped out at around 63 cents a lb. . copper is facing.” 


New call for 
higher wool 
floor price 

SYDNEY, Nov. 19.' 
FIRMER PRICES and improved 
demand for wool may justify an 
approach to the Government for. 
a rise in the Australian Wool 
Corporation’s floor price for the 
1976/77 season, the Australian 
Wool Industry Conference 
(AWIC) executive believes. . 

Mr. Don Vou Bibra, AWIC, 
chairman, said at the organisa- 
tion's annua! meeting that the 
executive had no figure in mind, 
but that farmers' bodies bad 
called for a 300 cents a kilo clean 
floor price for 21 micron wool, 
compared with the current 
season's level of 250 cents. 

Mr. Kenneth Clarke, managing 
director or the International 
Wool Secretariat, said woo) was 
performing better than other 
fibres in the textile industry. 
Reuter 


to retain 
ILK. banana sales 



BY DAVID RENWICK 


THE WINDWARD ISLANDS, pean Economic Community and 
which supply 31 per-cent, of the tbe ACP stales did noi produce 
bananas eaten in Britain, ..are a definitive banana settlement 
likely to hare ^othCT disappoint- ne baoana prmoro , t0 tbc 
mg season for the £rop tins year convention save, little more than 
Outpirt in the four islands of the lhal ^ ACP ^ ate wil , be placed 
‘Windwards group— Grenada, 5L [ n a j css favourable position in 
Lucia. SL Vincent an o' Dominica relation to its Traditional export 
-—is expected to reach a. maxi- market Than it was before the 
mum of 92,690 tons. 23J per eenL . agreement 

ISS SSn^r/ 0 ' 600 ! ° re ' ^ comfor for 

cast in January. countries like tbc Windwards 

.-Jamaica; which accounts for which. have been unable to meet 
2A per : cent, of British banana their expected commitments, 
demand, cannot take up the primarily because of factors over 
slack since her own production which they have little control, 
estimate of 764)00 tons is even such as drouchL and those which 
Vpss than that of the Windwards, are not easy \o control, such as 

• A downturn lin the banana in- , ' . , _ .... J 

dustry poses' particularly acute Officials of the Windward 

problems for th* Windwards, a , * aods „^ T a "^ 1 . a Growers Assnci- 
geographical sub-group within (WJNBA\)._which has its 

the larger Caribbean Community *?‘^ g ’L arter s 'JJ St - Lnc!a - ^- v 
and Common Market (C.\RlCOM> ,h . e 

region.' Bananas constitute aboui ' er5 ! atlc 

70 per cent.- of Windwards. banana industry in the last 

exports; while they are only 4-7 years ‘ 

per cent- of Jamaica's. * They have obtained British 

i. . . . ■ Gcrvemroent assistance to slop 

_ - baD *? * mdustT ? the decline and restore the 

The Windwards economy is liable banana industry to a strong 
to catch a cold fairly rapidly, gjp 0 ^ position 
-and the situation is aggravated 

hy a depressed tourist trade. A° extensive replanting pro- 
Mr. John Compton, Premier of b t e BU« iD ^ur 

St T rpria, the Windwards’ big- Windward Islands, partly 
zest banana producer, has sug- financed by British aid. In 
zested cloomily that the island 5*. Lucia, where banana produc- 
mS lose as murii as S12m. turn will be only 33.57S tons this 
(Eastern Caribbean) in foreign- War, against a projected 50.000 
exchange earnings this year tons. L000 acres will be replanted 
because ‘of reduced banana ex- each year for tbe .next four 
ports. years 

The industry’s troubles come Mr - Compton, 

at a particularlv inopportune 5? ,d J n . launching the scheme 
time bWause otiier uou-Caril> *■{* h3 d„i incurred - inter- 
bean banana-producing countries ^ Wra l h by reslr J i ct,I ) s 

of the African-Caribbean-Pacific area banana iraP°ris to 

(ACP) group have been strain- tn L s 3 ye3r ‘ Un,ess * e 

ing at tbe leash to gate-crash ih* c « u i d v reC0 7 eT ^ 

British market— a protected one S^und that had been lost and 
for Windwards and -Jamaican achieve much higher export 
bananas since the Second World levels “ the British position will 
W g r be indefensible. 

. The British Government has 
also donated S231.2S0 (EC) this 
year for a banana-spraying pro- 
ject in SL Vincent' 

, . . nn The entire question of British 

As recently as the late 60s, the ^ windwards banana 

two Caribbean P^ducers , ndustrj . w jh b e put into perspec- 
supplied virtually the entire by a study being done by 
British market between them ^ Consuila n ts of S the UK y 

Tamaira'arp 1116 study> conducted by a nine- 
man team based in St - Lucia - W,!1 

nf T RW^h^an r an^ d ininnrtt C ^ t examine the banana industry 
of Bnush banana imports. from ^ i eve l of tbe small 

Tbe negotiations in Brussels farmer frnost of rhe Windwards’ 
leading up to February’s Lome 20.882 banana farmers are small) 
Convention between the Euro- to that of the marketing arrange- 


EEC protocol 


ments in Britain, which are 
exclusively controlled by Geest 
Industries. 

The consultams' advice, will iv 
used tu determine the nature 
and extent of fonv:-tflnn Brin -Ii 
Government assistance. The fine. 1 , 
report should he in The haiul- 
of the Ministry of Ovrrsr:#' 
Development by rhe end of 
January. 


Disease control 

It is expected that the con- 
sultants will rcccrtnmtnri 
increased Brniih help fre- 
W INBAN's Research and 
Development Centre in St. Lihti. 
•The centre, under the direction 
of Dr. Joseph Edmunds, a Sr 
Lucian ncin.uoInpisL, is ion 
years old this year and can look 
buck on a reasonably successful 
record of practical supnort f««r 
the Windwards banana industry 

It has brought leaf s,»nt 
disease tor si"Utnka» more Hr 
less under enntroi. saving iho 
banana mduslry a sigmfii-.ini 
portion of the Sim. (EC) a year 
which until recently had been 
spent on combating the disease 

The centre has also provided 
useful advice on the application 
of fertilisers to lioosr the nutrient 
level, and h»-ncu productivity, ol 
banana plants. To protect the 
appearance of bananas, so im- 
portant to British consumers, it 
has brought crown rot under 
control and has passed on tn the 
farmers such practical field 
measures as the use of sleeves, 
padded trays, plastic Geld bn\es 
and the carrying of bananas hy 
cable. 

The centre operates on a more 
or less continuous budget of 
$500,000 (ECl, contributed by 
the four island banana associa- 
tions, the Commonwealth Fund 
for Technical Co-operation and 
tbe Canadian Internationa) Deve- 
lopment Agency. Britain has 
provided another S500.0Q0 (ECl. 
for two years in the first 
instance, to fund the services of 
four experts — an entomologist, a 
nematologist. a fruit quality 
technologist and a surveyor. 

Dr. Edmunds finds that raising 
money to support the centre's 
work is his biggest problem. 
Governments of the Windward 
Islands do not contribute at all, 
pleading poverty. 


COMMODITY MARKET REPORTS AND PRICES 

l ASP MFTAl s AxnalMinaiea Metal Corporation prices Twre opened lusher iritii forward Prices moved lower in the aliemoon DTTDDrD . MEiT/VCfCTADI CC 

101-JfU.ij reported that tn morning cash vdrcKars metal itadiui at 0.185. The price then as local selling, and loos Uqtadatlon U U DDtjV • UltA 1/ T x1\JJLj Jl AoLto 

JPPER — Turned upward* on lhe | jwte d at ISIS. Wi.n, 71.5. three months, eased tn n,ie otrins to proflt-taJans ud saw borers back away, in line with SLIGHTLY STEADIER nn the SMITHFIELD foence ner Ihi ffrrf- 

i'=. '1^1-1 Escluncr. ences opened at *3.5. *=■ 9=. KL5 «. Cathod«. fadings some meniiut the boiler an etfer New York market Arabics BwcT tid^S tfar.t 

^ Z ssa^s heaf ary fti. 

r - and Peat reported a god own price of Dialer hlndqnartert 3S.0 to 38.0. fore 

YemetdayVI+'irTaojiS^ 148 Malandan eentB '.barer December). 

Ctoaa 'I — ( Done 

LOFPEB 


I', uith r.irward meral trading at £5«. Kerb: Bars, three months. £593. 93.5. effon to .tup the price moving imo the points higher. 
«ri< i rum Peru that Cipec was Cathodes, nn traded. Afternoon: Wire- middle range thus making k IraptisHble 
«cfi-d |« nmotain the current 15 dct hors. cart. 1578, TSj three momhs. £595. for him to operate before recovering to 
. iipiJ./riii.n i^jiharir coupled uith M.S. 9fi. *5.5. Cathodes, all tmtraded. end at £3JW on the afternoon Kerb. Tnn>- 
n-t»>%*-TH«v and mvdeme cotmtmer Kerb-. Bats, three months. £S96. 85.5. over OB tonnes. . 

rr«i ihi-n iv.u.rd j rally to £59fi. Profit- Cathode*, untraded- Morrung: Standard, cash. £3,8*0. three 

ns toot the price back to £3*2 but L months. CIJ65 80. .W. 82 High Grade. 

tenia the -toady •■pcnins of tbc UJS. 

It el n ralltMl atrc.-h to end at £596 
■ii ii»! the afternoon Kerb Turnover 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

| X»w. I® «»» 1 Month 

W»: - »R* 


M iiwni->. 


TIN— Rallied afresh. Following the far- 
ther 
that . 

■ neutral) range of the nc agreement 


which took ^ ™ trad « I - Kerb: Standard, cash ra.lOO. November ... 

tate Jan - fl - 135 - airee Bonilla. £3,162. I»on«y-....| 
®- ®- Grade, imtreded. After- Marefa. 1 


£ tonne 


November ...i709.0- 1 1 J3 


Siv 1 Yesrerrtay-aj Fn-neof 
U-fi-Ci. ■ ulo» payS rloee 


PPKB . 

- in- 4- 'W 

itfficiai I — 

fi.ni. 

('nofficUn 

j+ 

Tbarsl 

L- 1 t 

1 

f 

£ 

1 

afl.5 ' — -5 

573. S 

+4.76 

■mbs.. 

391.6 2.5^-^5 

595-. 8 

+6 

lem'ntl 

hodea. 

371.5 J 

t : 

~ l 


1 

559-.fi i+l 

S61.fi-S.fi . 

*5.6 

'3lh».. 

379 .5 - 1 , 

581.5-2.5 ; 

-6.5 

Itm'ut' 

559.5 -,1 

c 


Soil..- 

— 

•W-ha 7 ! 



‘ ‘ 1 

T1X j 

i a.m , 
Official 

+■ •* 

(sm 1+ 
tnofficialj 1 — 

Hifrii Grade £ 

Cub 1 SOM-7 

5 munUw. J 5160-2 
3’nient ...J 3097 J 

E 

+ 14-5 
1+16.6 
!+»" 

t £ 

309 5- 100'+ 18.5 
5157 60 +12.6 


noon: Standard, cash £3,89*. late Nov., May 

£3,1*3, three -too nitre, £3.162, 60. High -Inly 

Grade, all untraded. Kerb: Standard, rept. 

three months. £3.UjO.'fl5. B6. High Grade. November.,, 
untraded. 

LEADl-Edsed higher r efl e ct ing the 


+ 1.0 . 7T5.D-1B.0 - I 

709.0- 10,0 j— — . 716.0- 10 J) jj,, ,J4J5U.7( 

nog-u-io.0 71bA-09b 

710^-11.0 \+0£ , 7T7JL11J 

7 14.0- 1 5. U +0.5 . 72IUM5.0 
'716.0.17.0 1+1.0 I 7M.O-17JI SS5?L£5i‘5 

717.U.18.0 i-fO-5 726A-1L0 MO 

Sales: 98* 7638) lotn of 5 nwmea. Jan-ilr.|«.25-40AO 


M.QO-56^81 
M-2&-35.O0I 
55 15-55-48 


Bustoec 

done 


I 

! '£A96 ’ 


5 inuntb* 
■'•nictlt 

StreU.-. 


th-,.J 3160 2 r+15.5) 5157 
5097 i+lB 

-i: -.8976 UfiSe - 


5157 50 1+12-6 


Latest published ICO Indira mr prices, \p-Jun.41 JO-4 1.48 
warn iDuvemnu w cunper in d ninn, cents a pound. Colombian MQd My-S'pt 14 IJ8-42J0 
lacking any- new feature. Turnover 2-5JG Arablcas 88.88 (87.50). Other Mii<t * 

tonnes. - Arablcas 77 JO C77A0). Unwashed Arablcas 

Santos Pours 94.00 fsame). Robustas 
71 J8 i same;. Dally average 83.71 t«J4r. 



a-m. )+ ■ir! 

p.m. 

+ » 

- LKAD 

Offlcau j — 

Unofficial 
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1 ‘ £ E l 

4 

i » 

Casts 

1163.75-4 * ! 

164.25-.54 .75 


quarters 37-0 to 27.0. Eire hindquarters 

88.0 to 30.0, fore croon era 26.0 to 27 j, Ketala 

Veal: Scold) bobbies 18.0 to 20.0. Lamb: Aluminium !£396 

English small 30.0 to 36.0, lusher, quality Free Market cif. — |£325-)5h+ 13.54325-555 
small 37.0. medium 30.0 to 34-0. heavy Goppert I" ! ; 

28-0 to 32A. higher quality heavy 34.0. Oaib Wire Bare aib:S75.25| + 4.75, Sa62 JB 
Scold) medium 30.0 to 35-0. heavy 26.0 Moonrtado. do. a>>£S95.25 + 5 ^1584.75 

— to 32.0. higher quality heavy 3L0, hill Cart Cathode (in '£1562 1+ 5.5 )£a47.5 

26.0 to 98.0, higher quality hill 87.0. Smonthadn ki....|£ 6B2 f+5.5i£57l I 

55-te-BJfi imparted froreo: N-Z. D s 32.0 to 33.0, Gold Troy .«.15 141.75 + 2.5 |S 144.75 

5B.85-S8JB; 57.20J8 JO , 2'S 30.0 to 38-5, 6*8 28.6 to 28J. YLs Lead Cart (v) K'164.375! + 0.76:V164.75 

*7 86 51 681 58JM7.95 Si to 30-0. Ewes: 14.0 to 16.0. higher i months bi L‘1 71. 825. + 0.79 >.’172.25 

o8A0 SB TD) 53J5-10 quality ewes 17.0. Park: English under Nickel tut 1E2.6B1 '£2.447,8 

40-15-40 JSl 48 J0-4IL25 lOO lbs 33.0 to 39.5, 100-120 lbs 33.0 to Pre* market df fibi|ti 4 -i.j5MU25|>I.BI-1.9 

4). 10-41-201 — 30.0. 120-169 lbs 32.0 to S7A, 160-160 lbs - ' 

4170-418® — 30H to 35. fl. ISO lbs and over 27 J3 to Pl»t'humi6iwoym.ii;7& r ,-80 0 ^.t76,-Bl a 

ai.HMi.ira w m »«. bubs over -*-o m . Freo Market ;£70.8 1 + 0.6 £69.8 

: MEAT COMMISSION Average fatstock Quldi3UvBrfl0lb»l=):8BO-85 ; >98-l‘)S 

5? 1 *. ? 9^ °* ** Rumes. prices at represenaUve markets on < i i^c'£ 0y °* IJo' 4, fti«* 

Physical c ka rtro ; prices (buyers) were: November 19: U.K. — Carrie £30.97 ner live i“r“r — : l+I-P. 




GET READY FOR THE BOOM 

COMMODITY CHARTS Fo-vunei Will iw nude in the nexi :om-g 
It GOLD & GOLD COINS wod>tw» *tvd m«vat» mom. Ou' wrekiv ^ 
it CL/RRENCIB will put rau in Che picture g 

*■ PRICE FORECASTS fSuhirnber, in 31 countries) 

£!i *ot ai< eijfq.»or* mil lubtcriotiot) to CHART ANALYSIS LIMITED 
174(200 Biihop*savc. London, EC274 4 PE. Telephone 01-133 447* g 
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LEGAL NOTICES 


No iMci703 of 1875 copy of the Petition vrill be furnished 

’ rbe HIGH COURT OP JUSTICE I to - ihi* undersigned to any creditor or 
mci-n Diviniun Companies Court. In coniriburoiy of the said Company requir- 
Ituiicr 01 POWER 5 HARDING | mg sach copy on parmem of the regulaiofl 

MTELi and :n ihe Matter ol Ole j charge for the same 

nrana.r ™«. MMf ■ ! FAITHFI'I.L UWKN A FR-UBK 

■ ,f *TlCL is l i !■; H [■: BV GIVKK ihai a I 212 High Holbora. . 

Iinofi i-.ir ifn uindin--iic to toe aben- I London WCI\ 

D-d Cvmpaiiv hy ih. HifUi Court of Solicitors for the Heutiontr. 

■3K-V I,jt nn :h.. tilth day of Xon ruber, NOTK.— AJiy person who intends to 
n. ur< niwi |„ Ibr- TiJid Coun bj ■ appear on th bearing of ihi- said petition 

E iriiMMK-iuNPKS or CUSTOMS ' IIIUSI sene un or send by fto»i to me 

t‘ LM'ISE nf Kill* ^ R,-am llou*?. ; abof-iiam-d. iwh*».- *u wntUfi oi nia 

II Mj:(. I..I 1U- l .nn. loti EC-IR 7HK. i :«it.*ntion x> to do 71k- J**" "j? 

1 ’.bai to, VI1 ,j p, I.non t. J) reeled . slate lhe tiain. and address rt Uu-. pers on, 
fc- Iv-afU m lor- Hi- i-.iun sitting at or. ir a firm the name and address trf 
n«n-a: ■'oun- -f Juxli. - . Strand. . Hu- urm. atxl must to- signed br ibe 
18*- wr.-\ ,-i.l on the Mb day ..f : MM or urm. or to or l^r »»«* 
rrmtiit VCtiTi and any creditor « mf oj')"'. J,I !| uiuat b<- vtin-i'd or. “ 

ttnbuior> Ol Ib- said Company dcairoos j posted. mus'^h.-jjcW^by judB yMU 

tuopor. nr uppn.-.. :hi- niahiiu: of on 


*”r on ihi- -jin p-tnion mj? appear 
•4* inoe of heariiis n» fK-r^on or by 
^u4iiai,l lor that purpose! and a cott 
• hr Pi-in inn will tw torn; shed by the 
“ nnsrn d iu any creiitcr or contrihufory 
'!«' sj«l ijonipanv reaU'rms toil 
*f on fiavm>.-iii of tbc regulated charge 
Utr same . 

C KRIWiKlVN 
Ring's Ri-am Hons* 

»4I \Nrfi l.afi.-. 

Lnudnn KCJK -tit. 

Solid mr In the Petifioderi. 

■ n TL —Any pvryen wh« intend* tn 
irar on th. I 
p serre od 


lime jo reach thr above-named not later 
than four o'clock id U» afternoon of the 
jtti day of December 1575 


• No. 0M775 of 1*75 
tbc HIGH COURT OF 


^.-natiiii* nnne. 

si, m do. 


LIMITED and in ibe 
Cimipanh-g Act. IMS. „ 

NOTICE IS HEREBY GIVEN • 
PcUUoo for the Winding-up n w 
above-named CompuD’ by ibe HIb|J Co, *x 
of Justice was. on the 14UI day ®{ 

p w«»n ; ® SSSimem ’S 

i. nr by ftosl to. Wc , clisT QMS ASD EXCISE Of Kins’* Beam 
"t wniuw of j iirtuse. .19-41, Mark Lane. Londuu. EC3R 
The n"Hre musi , f am j {hat the "«• FcDbnn K* 


^15. n,:hh oml uddress of lhe person. , Airrcted to be heard before the Court 
■ rri !rtrr '- ,h ' ,,an,, ‘ J,fli ; sntiPK at The Roral Courts of Juste*. 

Bnu. and nm-.i hi suiw-d h» Uiu ( SiraOd. Londbb. VGA 2LL pn the Sh 


or urm ur his or iheir Solicitor • iay ^ pcccmbcr. 1*75. 

ahJ miist h Ntm-il or. If posted- 1 - cODinbutOD' of tbe 

Ol Hr v. ... I..- — .. I« ciH.-i.-nt time i gfgfous to WPPOtT or opposerte maklM 


•*•■ Mgr by pnsi in suffiii.nl time 
■wch ihe abov, n.inn-ri nut later that) 
* ""idoeh id tiro alUmuon of lhe 
1 of December l3«. 


S. and am creditor 
said Company 


„ No. 00?7S2 of 1*«S 

iJlw RICH Cftt’RT OF JUSTICE 
“thvrv Division Companies Court. In 
Matirr oi ql'IK-LOK CONNECTORS 
"ITPD rttd !„ ihr Matter of the 
Art. IMS , , 

’OtiCF, is urilFXY GD'EN that a 
““Jon lire the WindluK up ol the 1 
Cninpam liy lhe High Court w \ 

-: ,n ‘ ** «k 14th day pi Nov. mlwr , 

^ wretoin.-d :o ibr Mid 1 toir* W mBSt ^rv* 

WILLIAM 1.EE-KEMF «]*!£*% ni abow 
!«»; T7„ v.tv S. >\nojfc!. k ■■ nt- , ai UK mtentioo 

ha: >h- said P-'tiiior. '' dirivird . „ )I1S , n a tr itm ni 

°^ r tr «J U l.tf.- ‘h,- court sKtdtt a* 
floral I'tnir’'. ol Jtwiw-e strand 
.Uloi. 


of an Order mi the said ftaHlon mar 
aprt-.jr at Ibe time of hearing in peraotj 
or hv his Coanwl tor that purpose: and 
a copy of the Petition will be Inched 
by the uadcrelsnod. to any creditor or 
contributory of lhe said Company re- 
oulrtUR such copy on payment « 
regulated charge for the same. 

G. KR1KORIAN. 

King's Beam Rouse. - 

39-41. Mark Lane. 

London. EOR THE. 

Solfcunr ro the Pctitfone™. 

NOTE —Any person who 

on (he hear* m; of she sold 
ost screw on. or send oy 
rhe above-named tiojtcr J" 

tun ire must stair ttm namr and »ddt«v 


InuinthK C ’ * 2B17+ 5 7S 1 * » nu. Augosi oi.uu-toju. nu; 

vEm 1 lil i , T *>«• <MWm 3: Dec. 88.0fr«J». niL 

N Y.Iim'J ' ! ..'..4 ■>» • S * ies u - 

Morning: Canh. 08X75. 84. three 

mouths. 5171.. 71.25. Kerb: Untraded .- 
.VfTcrooon: Cash, uniraded. three months. 

071.5 Kerb: Three months. £171.75. 


ARABICA CONTRACT tin order buyer. S «H 33 -5p i^Spl. Dec. 0-750 (SL5p1: 
seller, sales i — Dee. 8B.0&M.00. 8; Feb. Jan - 32^5 *.QpV 
85J0-S6J8. nil: April 87.0W7J0. <: .June . __ . . r 

87iWI7.50. nil; August 87.0MX20. nil; SOYABEAN MEAL 


FREIGHTS 


iXeBtunTJa 

j U,We , 

4- or j 

Bubho- 

Dane 

X.v+f/ioiie 

1 1 


e.tLc.w. 1+0.4U Pigs £5.07 per «C.Lw. “TSiSP 

, — b. 03 i England - and Wales — CauJe •' °* Jr 4‘ n i 2 2j)4ih.af £42-44 'L41-4a 

numbers down 5.7 per crut. average price 

£21.66 i-HIjBt; Sheep up 1.0. SS.1D <+0-6)| ' ifSS; 5 | 4fl ' 6B| i:fS' 28 

Pisa down 1.8. I5.D7 <-O.OSi. Scotland- (>i -t£390 .. ,l590 

Caole down 75, £22.34 t +-D-B7*: Sheep M . ” , ( 

down U.5. SUIT <-1-3.: Pis* dm™ 42. L ■ , ' 


U S. Markets . 


Speculation 

boosts 

precious 

metals 


£1.77 4 —0.02 1 


DRY CAR Go-Chartering was very Decembw ..62.0-S3.5;- X.*5' 82.3-82.5 
slow to develop tn North American grain fetjruair al.8 — L5 iol.6 S2.S 

ZINC— tip on balance, in what was sector, but a cargo of heavy gram was .April '82^2.B- a2.6-e3.2 

described as one of the quietest days covered from U.S. God to Japan nt lane ;83.4~o3.S-I.O i — 

tradfnsln the metal (nr mute time, prims 816.75 /.lo. with Dec. UnuOing. . logon !84.4-B4.7—i. IB' B4.5 

Initially drifted awing ro complete lock Mis ce Ua ne o ns business - indadad - two Vaohor _ 

off interest before Niatdng a modest rally cargoes of rods obospbaw tram Casa- . » - - 

in line votb ibe general trend in the blanca to India at 815.50 f.Lo. far Nov.- 1 

aftemoun. Turnover. Imdudrns carries Dec. and Dec., while rock phosphate from Sales: 136 <651 lots of 100 tonned- 

7,900 tonnes. Aqaba to India paid 8S.5S LLo. ho Dec -- — _ — - « 

TrSr Sbipoera secured a small vessel for steel CTIfZ AT> . Per 20 fits Golden DeUdoos 72'S4 l>0- , — j 

Lnaffleutil— ^ products from East Coast India to MJuAK IDO, per 28 lbs Starting L56. Granny 

c i i i Indooesia at S2S oo liner terras for Nov. LONDON DAILY PRICE (raw sugar) Smfih 72/84 2J0-2.4D: Hnnjrarian: Per „ . 

L ! • »• ! £ Timecharter sector was quite active, nss tsamei a /on cLL for Nov./Doc/Jan. « R» Startclngs 3.6M.70: Danish: Per Ani -^® _ 

543 75-4+ I2BIM4 l+ baslnegs including a vessel of 55^000 kmg shipment- WWto sugar a dillr price was pound Mclfltosb fted 0.10. Pear*— Ifi71.5 

A4d.7&^-+.raiS4«.&.5 +.S7b ^ ^ ^ a ^ Jajm „ DJCv , jivo^meK Dalian: Per pound WJUlama 0.U-0.12. .. I , 

.tav+.wv com., via Australia, at SLM per long roc. Martrot remained quietly steady Pas^crisvana OJO. ^Baranas— P<-r 2&_Jbs 


COVENT GARDEN tPrtcc* in Mcrlingi 

-imported produce: Oranpcs - South 2" , f!22 ' ^21 

.\frlcan: UU.II: Spanish: 2^0-3.50. i t 1198 

SaUam as— Spanish: Ptr tray L7W.S0. *' f { ; 

Lemons— Italian: 4.D0-L28: South African; : a _ tn 

4.58-5.80: Greek: 4.80-1.50; Turidrt: 2.70- 197 5 |S21 ? 

3*0. QnpMH OomsuKan: 2.9M 48: 7. __ ; ) • - - -• 

cydriot: 2.68-3A0: Jaffa: 3.104. 90: Un *» d C«»Xo.l...|£160 ,-2 U-I6J 

Belize: LSD: .Rorida: Ruby 4.00. I i , 

Jamaican: 2.00-2.38. Apples ~ Prenito: - ,i , 

.85 ;^o!te:t62!6 

j-0.25j£65 

r i •' 


/.ISC 


Onah. 

Amouht,' 

ri'meub..... 

Pnn.Wwt 


a-nT. ft- ori c.tu. 

UtBaa f — 


SG6.6- . 75',- . W 55&.3L- 
>44 


- I 


“ aioV- q J ' ? a vessel of 26,600 loos (Lw.u was booked throughout the morning vrtth am an Windward Islands: 3.70; Jamaican: —60- • ^ * na } 

38 ^' 9 1 for a voyage from Japan to DA Gulf at SS^dcctaed latoagaito lower nST 5.». Grapto-Spanish: Per U.lbs Almeria 

Mona os. cash. £34 3J. 44. . mid Dec- $4J5. while rhsecharterers paid $4,006 Vork advices ami semetrade pressure L08-L30. Black 1.30: Californian.- Per toebrt Mlllinc_...A-B4 

C4S.3. three months, £356. Kerb; Three dally for a. vessel at lust under 28.000 on near December. Closing trades were *3 to Rod Emperor 4.60, Tomatoes— I 

months, £355.75.- Afterdoon: Cart: Cart, icmg d-w.u for voyage from Ravenna to iusi abovr the lows. C. Ctarnikow reports. Spanish: 2.20-2.80: Romanian; 1.90: ^ >h, 

£344. three months. £356. 38.5. Kerb: All Muscat, via Persian Guff.- “ ^ ~ 

Carries. OIL TANKERS— Outer day. marked only 

' Cents per pound. ■ On previous try fixtures for Petrofina of KnwasaH 

unofficial close, t SM ner picul. 223.8M d.w.t. tanXec nvofl for Persian 

SILVER Gutt 10 Wefi * u w&rMscale II5 ‘ 


...... i 

3.5 X6B.0 


SEW YORK. Nov. » 
PRECIOUS metals rioted higher oo stwcu- 
latltef burins. follmrinK reports ihar 
Presideni Ford coounues to rorliiir the 
.New Vork city siniattpn. Cocoa and 
copper rallied on Commission Bouse bu;-- 
ins. whde cofli-i' jQd aupar ejscd on 
spocnJativt sellins. Grain fulores clos-d 
mixed on riinunL-rcul -rod spi-ciiljiivc 
acuvur. Bacbe rcporis. 

] Cacoa— Bahia spot bi<> <uB<. Gbjiu >piti 
[«8i ifiSi. Due. 57.60 i .*7.25 1 . March 5J..H 
. '53.101, May 52.40. July 31.Ji Supl. 30.38- 
. Dec. 49.55. March 4S.no SjK-s: 1.292. 

I Coffee— Nor. ifi.ftl nom. 1 7b>s >. Dir 
l 76.65 l7I.53i. Miircb aa.5U-n 43. M.iT is. X*- 
i 7S.4U. July 7*lft.7P.2U. Sepi. 79. lU-re.Ki 
! Sales* ?>1 

I Copper— Nnr. 54.20 i3J.,iOi.- Dec fit ui 
j > 55. B* i, -Un. 54.9U. March Sh.iltf. Slav 
f 57.10 senlenicnis. Sales: 2.3-u. 

{ Cotton — Due. 33.20-55.3M 'of I7i. Jlare-h 
Si.38S.25 155.77). May oS-lO. July 53.11- 
I SS.60, Out. 57.2fi. Due. 51.53. March 57.55- 
| oS.00, May 37.95-55.30: Satro: 6.000. 

I ipOold— Nor. 142.60 il-HI.OUi, D^ro. 142.90 
\i 140,50). Jan. 143-68. Feb. 144.40. April 
. 140.20. June 149.10. Anfi. 1JS0 00. Oil 
1SL98. Dec. 153.86. Fib. 153.70. Sales : 

| 1.560. 

i GrcasGWDol— Spot 156.5 num. i same 1 
' Dec. 353.8-162.0 1 13CI *■. Mardh 132.0-3 mM> 


-Migar 

Pre? 

! Yesterday -*| 

Prertoui 

fllHUOfffi- 


Ctow 1 

, Days 

Doon 

CVm. 

1 1 

| IW- 




GRAINS 


Silver ua.s fixed I .op an ounce higher 

(ur «pm delivery m the London MUm . t . 

marKac yesterday at 2I2.4p. U.S. cent THE —BALTIC— SBgbtly 
equivalents of the oxlne levels were: trends 
spot 432.Sc. OP 2JK three. month 441Jlc. train 
up 2-2c: six-month 450.9c. op 3.0c: and interest 
12- month 4715c: Up 3Ac. Tbe metal various 
opened at 2U4-212+P t«31-483ci. and In. was Slow 
quiet tracUng finished at a Mgh for the WScat-rU-S. Dart: Northern 
day of 311M12AP (432M85ci. ' No. 2, » 


f**t 


flowers- Jersey. Per 24 3.40. Crosberric*— .; ljUo0 Index 

U.S.: Per t to 18 2.16. 15 azs 24 5.04. ^ u , ,aaB * | Sa - 5 

Flgs-l-urtdsh: Pur azs 0.11. Jnt^ UAB\Vi ^; "Vib- 


Engllrt produce: Lenuw-Pur 12. iHh'j aa^ 


■ atkudi. NY pnmr steam 2Ji nom. «■£:: 
J oorn. 1. 

I ttMalK— Dec. 25K-JtU) <2bi;-2E2<. Mart.], 
| 267-2661 1 2693-269 1 . May 270;. Jail 272: 
Sl-pi. "2644. Deu. 23s-2jo; . March 2U.V2S6 

April 



Spring 


• Nn 2 f4 w cert l Jen. naai Sales: 1.652 UL4S2) lots of SO luuuco. r-er 1a ms v.iimi.ho. unions— rer oe ids • — — - 

— ' mu' in’ nS" Tate and Lyle ex-reflnery price for i».2.ro. Swedes— Per 38 lbs Devon 1 50- ♦jndicadve jffict iOX and Common- 

granulated basis white sugar was XSUAO teULTOTPevt ^S^J! D “ nda Rpbwrn standard 


— Sprouts— Per 28 Ihs L96i24. Bmtnwt- 
Per 12 lbs ft.7ft-0.8Q. Oahms— Per 56 lbs 


Nominal. T Seller. ( Unofficial rinse. 


dlLVRK 

pee 

(my os. 

‘BallWro 

fbang 

priow 

+ J till. 6. 

— | ■;k*e 

+ -~ 

Sp« ...1 21 8.4 p 
imooriw. -219f> 
OinouihfJ 225. 9 1 

340-l|- 

+ 1-0J 21S-6p 
+ 1.0 SIB.33I 
+ 1.4| - 

... 228-551. 

+ 1.6 
+ 1.6 

+ 1.8 


bub. Apra-ndd-May £99.30. un nsw - . _ . - - — — — - 

aJ-SLJuly BOiO tnSlimmi , ^ me> 3 1003 1°° {or tKHne trade “*«* -FW Ptmnd Conference 0.10-D.U. 

fealNw^^ 1 5237 '« a ™ e ' 2 1008 ®“ for export. 0.1WIJ2. ParnNps— Per 28 lbs..‘ 


Bast Coast sellers. EEC feed Nov. £83.08. 

Dec. £33-50 .Bast Coast. TTUTC 

. Haft* — No. 3 Yellow' American /French JUlC 

Nov, £65-60, Dec. fi Wti i * . Jan. O BJ fl trao- DUNDEE— steady, 


CuURowarw-Pcr 13 LS0-1AS. 


MARK LAKE— Offer* 



Prices c. and f. COTTON 

m ri^ 1 LIVERPOOL COTTON — Stwt and ship- 
S2, % To ?^ r Jl mem sales ro Liverpool amounted to 

ftooiatms'c, “’atoffui^lS 392 lntale,: - brinsto the total tor the 
Qootaimns c. ana L U.re. lor wl>k „ f,r tn infiis tonnes. Fresh 

broum addi- 
Turidrt and 

growths. African 

aM «■ Kcrts: ^ jsLSgbS - xjTaoZsr*. 

JB ' a ' £ S!2: d8,ttt,,raUe Kot - LONDON-4»u»et Basiadesb White "C" re * ,orts - 

rOTOA I Nov.-De& OR. -D- grade Nov.- ^ 

LIA.UA 1 LONDON GRAIM FUTURES' MARKET Sec. £188. A tag ton. HIDES— Loads. Generally firmer. 

Hear months came under re n ewed „_ a,ae: Vtrr - CALCUTTA— Steady. Indian OcL-Dec. Second dear at 31-85i kUos ffi.fp per kilo; 

pressure; December losing almost £20 Jf®* mm- rto itnffi 1 1ft? RS.458J8 value. Dundee Dattee OcL-Dec. 2” 0 - 5 38 '» fcfla a withdrawn 

ai cue stage before steadying* on H*- ^Suw.l J? 4 * **r< Ri.422.S0 value. A bale of 400 lbs. »P- Llgto wws withdrawn S3ip. No 
moderate shortcovering, reports GIB and eJMs.ls. «ay . . calf offered 

WOOL futures . ■ COPRA — Philippines: Nov. and Dec. 

^ aa±aB ^^^ * “ *“■ “ 

S4JM4JS5. ’• (Pane per KBe) 

Anwral,ao < lY«erd^j+ or, Business 


Cornice •“toattve prices f.o.b. Mombasa 

UJS. cento a pound, j Bangladesh white 
“ C-” * Unquoted, a Seller's quontlcu. 

a Nov, a Metric tons. rScptembor. 
in Nov— Jan. 


3-4W.7D. 


Duff tB. 



Yesterday^ 

+ «■ 

| Hadmt 

Glow 


Done • 


3.0-33 .0 U-6J3 1636.0-20.0 


ur the perron, or it a «nn. the 
f*iiir , ‘; rtl Juki ui- strairo ^ addrr» of the Ann- atid mu * 1 
. - -'V 5LI. nn utr -h .Us '« %£, c i £ .be oeretm w Hr™, or to 

^.r r snn w‘0 3,f » ni oT tnrtr Solicitor '■< a"F>- "2 

J? Ww * 1,11 *:«.n;aj:u- <KMrai» ^ ^-ned or. i» t*st»n r " u « 

^hwwi ,i f iioprsi- g*.r n:-t»inc of an hl m sufficient nmc tn r^ 3 ^. ,^. 


,J Hr um pel 11 inn inav appear n anted ■»> tiler ^' u,, gf 

p ‘m-i ill ft. ariBfc in p.-rsnn ur b." th r afternoon nf W atn 
Coun *^ for ibal purpose, and •* aeeertiher, 19IS. 


ComiuhW m uvvl i'^“ wn 


March 615.0-15.5 ^-4.3 17.0-09.0 Soft MWIng Whaat-Hantod ASL65 fS .CTZl d* 

MoT. 803.0 04.0 Ul.2&6W5B7.0 Wheat— aentord £8175. 

July 594.0.94 J t-2.75S9RO.aOD Hertford EB.«; Border West) £80.18/ ~ • ‘ 


, -75S96.DBOD 

September ..pS7DB8.0j— 4.0 pCf). 0-84.0 EEC DAILY IMPORT LEVIES and Dwantar |lo5^0-7BJ 
December... 1885. 0-86 0 ■— 1.5 pSl. 0-90.0 premUnns effective Nov. 2fl (m enter “ ’ -174.0-716 

Hatch |383.0$5.D: — current levy pfns D+t, Jan, and Feb u.. ”"";176.0 7B.5 

1 oremi n i nu «+th nr «iin . i. 1. “** 


Done 


-I.SB 

! 175D-75.0 

176.3 


78.5+4) J> 



nni Barter— lb.29. rest m] tlT.41. rest 

rnFFFF ni1, Onte-21.83. rast nf) i27M. nj, Sal«i. ■« lotf of 1J» kilos. 

* Mala (ether man Hybrid for seediita)— SYDNEY GREASY la order, buyer 

Robust* futures opened steady with 34.SS. reel nfI_<S3.sJ. rest ml.. Buckwheat seller bo--w w>— Dee. 247.F 248.0 
prices np m £5 higher. reflecrttiB over 
night I rend in New Tort. Gain* WW 

■atentted idUtmiy during thr tnsrnfng. — ... , Km . ul . — — .. 

mixed buying and shorienvenng betog Levies for floors: Wheat or mixed wheat D**. TiS.iWT*-- 27S.6-J7S.0: March 257.6- Mtiior, it ssya. 
met by Heater telling and profit-Ukuw and tyo— 61.28 (62 Mi. Rye— 88 93 1 70.43 1. 2810. m5-J79-S. Sales: 3U. Re liter 


INDIA’S COFFEE 
OUTPUT MAY FALL 

WASHINGTON. Nov. 19. 

India’s coffee production in 
1975*78 (Oetober/September) is 
estimated at 95,500 tonnes, com* 
pared with 97.792 In 1974*75, 
according .to a U.S. Agriculture 
Department field report from 
Bombay. 


FINANCIAL TIMES 

Xcrvi 18i Sor. 18j Wiirii astu! l'.'.u- m;. 


167.9 ft 167 J6| 172. 74 J 189.84 
(Base- Jtity i. Ift52=f00") 

REUTER’S 

U.inin t-oj Year ijc 


Xov. 1ft ; Nor. 


naS.7ll30.4J 1139.1 ! 1830.3 


ran 


Dow 

ifOUPb 


s: Sept 18. 1931=100) 

DOW JONES 

"Sot. iMoaLh 


spot .—[aaB.otiaasagaoo.tertfio.As 
Pumi»|g76.03!276.08l281.52432.68 


(Average lfl245S.J6=JW> 

MOODY'S 


Moody*. 


SntetVtnnjlv 


Not. 

19 


Nov. 

18 


Month | Yes > 


S7 30. 7736. 5! 770.9 830.0 


(Dec. 8L 1SGI = iM'i 


432.20 1 43ft.70i, Deo. 4310ft '4HI TDi. .T in 
445.90, Mareh 442.30. May 45*. lit. .lDlv 
457.30, Sept- 46440, Due. 475.00. Jan 
4,re=4ii. March #5.40^ Sales. *.>98. 

•Soyabeans— Nor. enured. Jan. 4£4j-4M> 
i«54j. March 474-476 t474i<. May 1-+ 
4MI. July 493. Alts. -W2L-4K.' Sept. 404. 
Nov. 407. Jan. 365*. 

hSoyabean Meal— Dec. lij.Dft i 12 j..".0i. 
Jan. 128.GD-12B.50 1 127.101. II arch US.50 

soyabean Oil— Due. 17.70-17.73 1 17.7— i. 
Jan- I7.G0-17.65 f 17.60 1, March 17.un-17.n5, 
May 17.70. July 17.S®. Au*. 17.7a-17.-4. 
&.-PI. 17.7D-ir.75. Oci. 17.7ft.17J0. 

Sugar— Snot liBii isaniu*. Jaa. 17.25 
nom. 113.21). March t3.2>-13.23 i ll.T: > 
May 12,33-13.25. July l3.33-;a..7G, S.pt 
12.3S-13MII. OcL 1142. March 13.40-12^5. 
Safi's- 3.018. 

Tin— 28ii.00-.119 50 asSvd i293.OU.3lO.Mi. 

- “Wbcai— Dec. 334-333J (343-3421. Jlatub 
547 -345i i 556-3^i'i , May 3521 -.132 . July 
350. Sept, 356. 

WINNIPEG, Nov. 10. ttRye— Dec. -7} 
f!32]i. May 2381 ashed tS45i. Jul>- 234> 
bid. 

cOms-Dec. 158} 115531. Map 130 bid 
dan. July MSj nom. 

SBarley— Dot 2— i (231; i. May 220i 
1229). July 226*. 

dFiaxseed— Nov. 625 bid (C3D. Dec. 
627 16401, MW 643 asked. July 635 bid. 

Wheat— SCW RS 13.5 per cent- protein 
content SL Lawrence 409 f48Sr>. 

All cento per pound cx-warehuose unless 
otherwise stated. * Cunts per 60-lb hoshcH 
ex-warebnuse. ■!> 3‘s, ner irw uuoco— lWw 
nuncu lot-. riThlcago lt*or# s'* per too Ite 
i —Dept, of As. prices previous day 
i Prime steam f o.b. NY bulk tank cars. 

r: rent:: -per trap r.uucu t-x-ti a rehnufi- 
i b New '■ B " contract in S'* a short ron 
: for halt luto nr inn -short w««» delivered 
I n h cars Decatur and niiti-i' S'- 


j„Mnn son --to __ " CBIM 5BV FISH— Supply Very Poor, in ij- oii-irc for fin-mmcc untis nf ws p.-r 
Exports during 197a-7B arp ex- demand flood. Prion at ships Ride i cvnt piirlrr dcliv.-rnf KY. ‘ Cunt' per 


Medium shinned dogfish £9.20 large £2 50. 
Saithc U-00-L28. . 


sior*. -Cent- »av Sfclh 
vwarchnuM-. saw bushel V,j; ' 
14-lb bun n- 1 . f.'iu-- ner Jvlb 
i.vinhwi'c, i.lhfit bushel jots 
1 4 trnrv pw 56- Ib buriiei. ev-uareh'ittaa. 
1,6*10- huhlk'I loli. 


A ~"‘ 
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Equities take on a mixed appearance in slower trade 

Share index up 1.2 at 377.8— Better trend in Golds 


Account Dealing Dates 
Option 

’First Declara- Last Account 
Dealings tions Dealings Day 

Nov. 3 Nov. 13 Nov. 14 Nov. 25 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 
Dec. 1 Dec. II Dec. 12 Dec. 23 

. **«* nine " dealings may take place 

from uq cum. tun business days earlier. 

Equity markets began to look 
ragged yesterday, after the recent 
broad improvement Trading in 
the leaders was rather slow and 
prices moved within fairly narrow 
limits throughout the day. Pinal 
quotations, however, were mostly 
a penny or two better on balance 
and the F.T. 30-share index closed 
!£. higher at a fresh 1975 peak of 
3 ii. 8, making a rise of 12.2 over 
the last three trading days. The 
Queen's Speech had little impact 

on sentiment, but played a part 

In restraining fresh interest 

Although second-line issues saw 
a useful trade, there waS a notice- 
able slackening of activity here, 
too. Overall the trend became 
mixed, this being reflected in the 
4-3 ratio of rises over falls in 
F.T.-quoted industrials compared 
with a 4-1 majority of rises on 
Tuesday. The more broadly-based 
F.T.-Actuaries All-Share index 
eased 0.6 per cent, to 159.6L 
Company trading statements pro- 
duced some contrasting features, 
while confirmation in the Queen's 
Speech that the Government is to 
introduce legislation to nationalise 
the Shipbuilding industry 
encouraged demand in this sector. 

Gold shares made a better 
showing following an improve- 
ment of $2.50 to S141.75 per ounce 
in bullion and the Gold Mines 
index regained B.1 to 233.5. 


Mediums and longs held early re- 
coveries of i through to the 
close, but the shorts eased a 
shade i3te to finish on a mixed 
note. One minor feature was the 
lingering demand for selected Iqw- 
counin shorts including Treasnry 
3 per cent.. 1979. which rose i to 
\ continuation of the recent 
situation in Southern Rhodesia 
bonds, namely one buyer of long- 
er-dated issues, brought fresh 
"ains extending to four points: 
the 6 per cent- 1978-SI, gained 
that much to £55. 

Essex Water 9 per cent. Prefer- 
ence, 1981. made its debut among 
recent-issued Fixed Interest stocks 
and, in £10 paid-form, closed at 
HI 

A two-way business released by 
non-resident activities in overseas 
securities, including Gold shares, 
made conditions more active in the 

investment currency markets and 
the premium rallied from a lower 
opening rate of 108$ per cent to 
Close a net 1 higher at 107J per 
cent. Yesterday’s SE conversion 
factor was 0.6157 (0.6158). 

Corn Exchange provided a dull 
spot in Recent Equities with a 
loss of 4 at 113p. 


drift lower to touch 316p, before 
closing a net 2 easier at 3lSp in 
Insurances. After the previous 
day’s gain of 10 on the good 
interim results, C E. Heath 
cheapened 2 to 290p, after 288p, 
on profit-taking. 

The prolonged strike at its 
Anscll’s Brewery adversely 
affected Allied, which cheapened 


400 



After easing to 318p, IC3 rallied 
to close a penny better on balance 
at 320p. E salon Plastics jumped 8 
to 5Sp on the preliminary figures, 
while F Isons, 377p, and Hickson 
and Welch, 297p, puj. on 3 apiece. 
Awaiting the outcome of the 
current bid talk* with Bowater, 
Stewart Plastics moved up 4 more 
to lOlp. 

Howard _■ and Wyndham 
hardened 2 4o 25p es the scrip 
issue 


F. W. Woolworth please 


SEP 


OCT 


NOV 


Antony Gibbs wanted 


Gilts a shade firmer 


A marginal general improve- 
ment occurred in British Funds 
although the volume of business 
contracted further, this being 
especially noticeable at the 
shorter end of the market. 


After trying to' go better in 
the opening stages, the big four 
Banks turned easier later to close 
with fresh losses ranging to 5. 
National Westminster ended that 
much off at 245p, after 253p. Over- 
seas issues tended to harden in 
places, with Bank or New South 
Wales 10 up at 650p and National 
Bank of Australasia 5 to the good 
at 295p. Discounts turned down, 
with .Allen Harvey and Ross. 369p. 
losing the previous day’s, advance 
of 10. Irregular Merchant banks 
were featured by Antony Gibbs, 
which encountered speculative 
interest and rose 8 to 58p. after 
touching a. 1975 high of 59 p. 
Anglo-Continentl were also firm 
at 51 p, up 4, but Mercury 
Securities declined 6 at 140p. 

Further consideration of ' the 
third-quarter figures saw “Royals” 


2 to 70p, after 69p, in otherwise 
firm Breweries. Wolverhampton 
and Dudley put on 4 to 130p and' 
Arthur Guinness hardened 2 at 
137p. Elsewhere. Distillers gave 
up 2 at 124p. 

Awaiting to-day’s interim state- 
ment, International Paint 


improved 7 to a 1975 peak of 222p. 

lile 


Watts Blake rose 7 to 107p, wb 
R. Costain, 242p, and H. and R. 
Jobnson-Ricbards Tiles, 170p. put 
on 4 and 5 respectively. Hove ring- 
ham continued firmly following 
Press comment on the half-yearly 
report, the Ordinary closing 2 
firmer at 32p and the Restricted 
Voting a penny harder at 22p. 
Tarmac, however, lost 4 to 174p. 
Plant Hire issues made good head- 
way. Richards and Walllngton 
moved up 2 to 6Sp on Press 
comment, while H. Cox, 30p, and 
Vibroplant. 102p, put on 4 and 6 
respectively. 


F. W. Woolworth featured 
Stores, rising 4* to 694p in active 
trading on the much better-than- 
expecled third-quarter profits. 
Other Stores edged higher in sym- 
pathy. Debenhams dosed a penny 
harder at 8Sp, while the new nil- 
paid shares finished 1} firmer at 
32p premium. Steinberg improved 
3 to 15p. while Blackman and 
Conrad. !6}p. and E. Upton “A”, 
27Jp, put on 21 apiece. Currys, 
however, receded 4 to 94p follow- 
ing adverse Press comment. House 
of Sears were marked down a 
penny to 8Jp on the loss, while 
other casualties included s 
Casket, 4 down at 35p. and Lee 
Cooper, 5 cheaper ht 70p. 

Profit-takers had command over 
leading Electricals, which closed 
easier for choice. Thorn Elec^ 
trical reacted 4 to 214p and GEC 
3 to 142p, while Piesgey finished a 
penny off at 78p, after 80p. B1CC 
improved initially to 13lp. but 
later slipped back to end just a 
net penny better at 12Sp. Else- 
where. Comet Radlovisiou 
sustained a reaction of 4 to "-P 
on further consideration of -he 
preliminary statement. >ITE, 
35p, gave up a penny of the 
previous day’s rise of 7 which 
followed the bid from Ransome 
Hoffman Pollard: the latter closed 
fractionally harder at 70p- Pifco 
made a firm showing, the “A” 
gaining 4 at 57p. De nitron put on 
another penny to 71p. 

Tube Investments bettered other 
leading Engineerings and rose 6 to 
300p, while gains of a similar 


amount were evident among 
secondary issues. John Brock- 
hoove gained 5 to 187p ahead of 
to-day’s preliminary statement. 
Jones and Shipman picked up 6 
to 69o and Hallite advanced 5 to 
75p. Clarke Chapman revived with 
a rise of 4 to 76? p. Davy Inter- 
national were a like amount 
higher at 117p and Turriff a 
further 5 dearer at SSp. Babcock 
and Wilcox, however, became un- 
settled and lost 2 to 72p; news that 
.American Chain and Cable was in 
opposition to Babcock’s offer came 
after-hours. Confirmation that 
the Bill proposing nationalisation 
of the shipbuilding and aircraft 
industries would be dealt wth in 
the current Parliamentary session 
Inspired interest in the former: 
Swan Hunter rose to S2p before 
closing a net 3 higher at SSp, 
Hawthorn Leslie gained 2 to SSp, 
after 64 p. and Robb-Caledon 
picked up 4 to 43p. 

Apart from J. Sainsbury. 6 
easier at 140p, Foods were quiet 
and little changed. Cullens Stares 
shed 3 to 92p on the interim 
figures, but P. Panto contrasted 
with a rise of 2 to a 1975 peak of 
2Sp on the first-half profits 
increase. Robertson held at lOlp 
in front of to-day's interim 
report, while Pork Farms. 124p. 
and Bishop's Stores, 135p. put on 
4 and 5 respectively. Dairy issues 
edged higher. Clifford and Clover 
both closing 2 firmer at 61 p and 
85p respectively. In Supermarkets, 
Rwik Save Discount came on 
offer, the Ordinary and new nil- 
paid shares both closing 3 cheaper 
at I37p and 126p premium res- 
pectively. 


Ley land moved up 3 to 37p despite 
labour problems at the company’s 
Castle Bromwich car body plant, 
while Lucas industries. 179p, and 
York Trailer, 29p, put on 2 apiece 
On a gloomier note. Associated 
Engineering eased If to 7Sp and 
Dowty receded 3 to 143p. Garages 
continued to attract interest, but 
closed with small changes either 
way. Heron Motor stood out at 
39p, up 3. 

A demand,' largely from one 
source, pushed United Newspapers 
up to 24Sp before a close of 13 
higher on balance at 245p. Other 
Newspapers, apart from Bristol 
Evening Post which regained 3 to 
-Hip on yield considerations, were 
little altered. Sporadic features 
in Pa per /Printings included 
Associated Paper, 21 better at 
37lp. and Ferry Pickering, which 
rose 4 to 4Sp. A. and c. Black 
put on 3 to 45p. 


Land Secs, advance 


financial times stock indices 
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- “ . 50 53 58.48. SB. 59 W.57] S8.60’ 58.63. 

S ,r T| n, |" !fr ■ 59.01. 5S.9B 58.87 59.05 59.20. 49.25 

577.8 376.6 375.5. ioS.o! 366.4 3718 

nrtlliMims . £34.5 227.4 239.6. 251.7; 260.6, 265 B 

OH. Piv. Yield*. I 5-62 5-65 S.&tf 3.79 S.7B: 5 70 

16.60; 15.68; 15.71; 16.08 16.32. 16.0B’ 

P,K Italic imp »!!«»-; S-* 1 9- 39 ' 9 21 9 051 0 81 8 931 

! 8.820 9.64S, B.2B7 7.737; 8.24V 8.S27 

&iniiv Cm...j - ! 92.46 75.88 - 70.48 115.31; Bl.SV 

bqh.'v - 31 - 6a * at ' 25,i ,9 - 26B 19199 . ,9 - 9 ’* 

W a-m. 377 j. It a.m. TT9.fi. Noon 3TT.1. 1 bjh. 375 s. 

; p.m jtii A .t P ra 377.8. 

liuit imtes Ql-24fi BUM. 

fan Bitfd on 52 pw «im. wirpursuon :sx. iht Ntl=v.:fi. 
Basl , ion con. Sera IM.H. Wwd I«2S- tod ord. 1.7-73 
MlOi-S 12 '9-35 SK Arlhnur JulS-DrC. 19C. 
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51..- 
175 
359 
11.4 
30.C 
4.: 

9.7< 

4B.5 
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HIGHS AND LOWS j 

T*l!ire OmpilMkai,' 


S.E. ACTIVITY 


137? 


Rich 


I***' 


High 


Uw I 


Liert- Sif*..- 

62.54 

Cft3» 

49.18 

iAl» 

1 127.4 ! 49.18 

• [9/t • l-V'V ’b' 

Fuce»t lot— 

62.31 

riliil 

50.53 

All 

: 150.4 : 50.53 
;i~.lL«V l3/l;7b, 

lort. OpI 

377.8 

146.0 

. 545.6 1 49.4 

tW/11) 

,6/ 1) 

■il4:r'i») (S.-fitO) 

Grid Mine*- 

442.3 

,22f5i 

237.4 

tlS.l!' 

; 442.3 1 43.5 

.ritr.vJi ,2S.ltV»l) 


- 

J Npy. 

; is 

Ihillr— 

(tili.Kili;ol... 

169.6 ' IBS ' 

ImKutruIs... 

325.8 i 5S9.i 

Spi-vnlMlvc . 
TrinN 

74.8; 67.1 
200.0 j 219 ; 

ff-itoy ,VrV*o 

Gill-lwlci't— 

170.7 1 180. 

livluintrisli... 

316.S 317j 

S[(mlknnv r 

57.0 . 50.) 

To:*!,. 

194.6 ; 193/ 


J. H. Fenner strong 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute ot Actuaries and the Faculty o! Actuaries 


EQUITY GROUPS 


Wednesday, Nov. 19, 1975 


Tuesday Monday- Fri-lac Tbnr*. ; Tear 
Nm . Nor. Nov. Nov. nvr 

' u - ’ 


GROUPS & SUB-SECTIONS 

Flpure* in (wreathe**, *Imw numter 

01 sii«-Ls per KecrioD. 

Index 
| No. 

Dny's 

CbnUKe 

E *. 

B’m’ncir 
TMd.S 
(Max, 
Corp- 
Tm 52% 

Groan 
Dlv. 
YleMJ 
(ACT 
At «S) 

far. 

PE 

Raiki 

<oeti 

Corp. 

TaxS&J 

1 

Eat. 

1 P/E 
BatIo 

! '“‘I) 

Corp. 
Tax tCg 

Index 
. No. 

Lniies 

No. 

1 

1 CAPITAL GOODS (179) 

142.60 

-0.6 

1642 

5.81 

9.29 

9.29 

143.25 

14045 

2 j Building Materials (30) 

137.47 

-0.5 

12.97 

5.98 

11.77 

11.76 

13849 

135.35 

3 

Contracting, Construction (23) 

263.02 

-0.2 

14.19 

3.63 

10.60 

10.60 

263.54 ia 56.28 

4 

Electricals (17) 

249.80 

-1.9 

16.34 

4.65 

8.96 

8.96 

854.66 |247.20 

5 

Engineering (Heavy) (13) ... 

164.07 

*0.1 

19.89 

743 

7.66 

7.66 

163.89 

161.05 

6 

' Engineering l General) (63) ... 

123.15 '-f 0.2 

I7-B1 

6.80 

8.40 

8.40 

122.89 

12148 

7 

Machine and Other Tools (9) 

50.42 

+ 2.3 

16.35 

848 

11.05 

11.06 

49.28 

48.13 

8 

Miscellaneous (24) 

120.32 

-0.4 

17.76 

6.57 

8.40 

8.40 

119-82 

117.52 

9 

CONSUMER GOODS 
; (DURABLE) (56) 

116.91 

-0.4 

15.B2 

3.30 

9.52 

9.51 

117-43 

116.16' 

10 

; Electronics. Radio TV etc. (15) 128.90 

-0.6 

14.67 

445 

10.20 

1048 

129-69 

128.67 

11 

Household Goods (14) 

16B.90 

+04 

14.16 

6.20 

10.34 

10.31 

168.72 

166.78 

13 

Motors and Distributors (27) 

60. 87 -0.4 

18.31 

6.70 

B.39 

8.39 

70.25 

69.18! 

13 

CONSUMER GOODS 
(NON-DURABLE) (168) 

151.36 -0.7 

13.06 

3.71 

11-30 

11.20 

159.28 

1 

151.06 

14 

Breweries (15) 

166.76 

—1.6 

12.28 

646 

12.33 

12.33 

169.33 

171.15 j 

15 

Wines and Spirits (7) 

153-72 

-2.1 

12.42 

6.56 

12.32 

12-82 

156.96 

167.02 ' 

j 

16 

Entertainment, Catering (16) 180.77 

—14 

11.85 

6.64 

13-50 

12.85 

182.86 

181.87 

17 

Food Manufacturing (22) ... 

165.83 -0.6 

12.77 

4.88 

10.94' 

10.91 

166.80 

164.43 

18 

Food Retailing (16) 

152.79 

-1-6 

9.99 

4.44 

14.52 

14.52 

165.33 

15242 

19 

Newspapers, Publishing (15) 160.B7 

+0.6 

14.29 

6-28 

10.48 

10.48 

159.87 

15847 

20 

Packaging and Paper (13) ... 

101.01 

+ 0-3 

22.03 

7.55 

6.76 

6.76 

100.75 

97.89 

21 

Stores (32) 

129.68 

+04 

11.60 

* 5.21 

13.19 

1349 

129.51 

128.08 

az 

Textiles (231 ... _ ... 

157.56 — 0.1 

15.37 

6.86 

8.46 

7.94 

157.72 

159.60 

23 

Tobaccos (3) 

216.47 

-14 

15.66 

6.22 

9.72 

9.72 

218.96 

216.57 

24 

Toys and Games (6> ... 

63.61 —0.1 

21.46 

6.35 

6^48 

6.48 

63.68 

62.82 

25 

26 

OTHER GROUPS (93) 
Chcmicuk 

,„J 

n >9 

14.63 

c rio • 

9.66 

9.77 

9.77 

192.95 

94.79 

191.60 1 
90-63 

* Iv IIIIVM lo 1 — * / ■■ ■■■ 

Office Equipment 1 10) 

92.93 —2-0 

14.35 

5.61 

27 

Shippinc (12) ... 

399.62 

— 2.1 

19.32 

6.06 

6.64 

6.39 

40448 

39742 

38 

Miscellaneous (47) 

154.80 

— 1.0 

15.94 

6.63 

9.28 

9.28 

166.36 

163.49 


No. 


15 •Vapprmn; 


Biotas and Low* Index 


Index 

No. 


Index 

No. 


1975 


, 138.04 60.94 
i j 13 1.99 | 55.91 
' ; 254. 37 j 80.86 
; 240.62 106.29 


High i Low 


167.60 

120.07 

47.60 

118.18 


112.62 

125.57 


78.91 

55.73 

23.67 

62.10 


143.aS 
I Willi 
138.19 
.(18)11) 
263.541 

i 16/11) 1 
254.661 
.(12. Ill 
,164.07 

■123.15 
(19.11) ' 
, 50.42 

' (Willi 


Since 

Compilation 


High 


51.78 206.37 50.71 
<S/l) i (4/6(72, !i 13:12 74, 
45.11! 233.34 ' 44.27 
(S/1) ' (2/6/72, ftl.-U.-74. 
74.74' 389.33 71.48 
(6(1) ! (19(6/72, 1 12/12/7*1 
98.49! 350.04 64.71 
(2/1) ! ft/6/72, (25.-s.-S6i 
64.39; 202.57i 54.39 
(2/1) ! (8/6/75) 

45.43' 168.59 . 

(6(1) ■ (4-5(7?. 

20/11; 136.70 . 

. (2(1) I (4(7,66) (13.-12/741 

121.761 49.65; 177-41 ' 49.68 
(S/6) | (6(1) ,(27/4.72) (6/1(75) 


(2(l(7bi 
45 43 
(S/l.75) 

19.96 


46.26 
48.97 
. : 73.52 


117.43 38.39i 227.78 I 38.39 
(18(11) (6(1) i (214(72) - (6(1(7?) 
: 13 1.94. 44^8 257.41 ; 42.65 


(lft lb ; i8(ti_ill9/5(7SS 1(12/12)74) 


69.18 l 66.15 I 66.76 1 27.70 


168.90. 64.63 263.22 . 63.92 

(19/11) , (8/1; , /«.'5/72) (17/12/74) 
70425- 19-91. 170.59 . 19-91 
1.18/U) | (6/1) ;( 15/1(69) ■ (6/1/7?) 


63.67 

62.94 

68.76 

71.61 

94.12 

60.81 

69.56 

117.31 

27.26 


1152.28 61.98 226.08 . 61.41 
(18/11) ; (6/1) (16; 8/72) (15/12/74) 
172.531 75.58:281.87 ! 69.47 
(S/1) (28/ll{72):{ 13(12/74) 
80.42; 257.40 . 78.81 
ifi/l) (13/7/72) '(13/12/74) 
55.28,329-99; 54.87 
1 6/1) !(l2/12/72);(19/7(74) 
62.03 211.65 59.78 
.-2/1) 1 (1(5(72) 1(11(12/74) 


02 ni), 
1177.94, 
: ra/7) I 
{182-86 
08/11) ; 
166.80 
■ 08(11) ! 
155.88 
09/11) 
160.87 
Oft Hi 

107.12 

(20/S) 


57.15; a35.08 
(2/1) (15/8/72) 

Bfi.08i 250JS 
(Bfh nwi/rsi 
43.461 133.69 
. (6/1) 1(26/4/72) . 

132.94- 52.63! 204.39 1 52.63 
(24; 10, l6/l) (16/S/72) | (6/1(76) 
162.58 62.911 253.72 | 62.66 
(12/11) (6/li |(17/9/6S) '(11/12/74) 


54.25 

Ifll/ISM) 

55.08 

(S/1/75) 

43.46 

(6/1(75) 


218.96 109.92i 339.161 94.34 

1(13/6(62! 


Iisaii (6/1) ! *’3/73) 
63.72 20.92 135.72 
02/11, • 06/1) (16/1(70) 


20.92 

(S/1/75) 


90.34 


388.07 


71.20 


187.95 ' 81.70 192.95) 73.14.201.92 

08,11. ; (6/1 > ■•51.’1>«) 1(1)12/74) 
90.06 55.61 104.78 45.34 246.06 1 46.34 
<17)4t • iillt 0/9/72) I <£/l(75> 
390.22 227UJ6 404.28^94.38 617.00 90.80 
! (12.11) (6/ Li ./6/12/72j ;i29,'6/S2; 

162.50 1 73^4 156.36: 60.39 258.88 ! 60.39 
OSOli |S/1) i 2/5(72) i (6/1)75) 


29 

INDUSTRIAL GROUP (496) 

150.50 |— 0.7 

i 14.50 

1 1 

5.69 

10.10 

10.05 

151.55 

149.60 

146.58 146.99 < 67.68 

1 , 1 

151.53 59.19.22047' 59.01 

1 18/ Hi : 16,1, • £1(6/72) 12/7«» 

30 

OILS (4) 

|336.14 1-0.9 

1 15.01 

4.80 

, 7.44 

' 6.66 

|338. 18 

336.73 

i33148 j331.19 123.85 33848! 105.831 431 66 i 87.23 

| J , Jl 18/11 ,1 (2/1, |/S9/6/S2V 

31 

50(1 SHARE INDEX 

j 165.88 0.7 

- 14.58 

5-55 , 

; 9.57 . 

S.S1 

|167.07 

165.15 

161.92 1162.30 ! 72.49 

1 : 

167.07; 63.49| 227.95 ; 63.49 5 

iWlUi ; 1.6/1) |(16«/T2i :(13(12/7«) 


Business subsided in the miscel- 
laneous Industrial leaders, but 
after early hesitancy, prices 
mainly closed harder. Beechatn 
finished 6 higher at a peak for 
the year of 33 Ip in front of 
to-day's interim report Unilever 
rose S to 42Sp, Boots 3 to 143p. 
and Turner and Newali 4 to lolp. 
while Glaxo finished 3 firmer at 
351 p, after 34op. but Reed Inter- 
national, 244p, gave up 5 of the 
previous day's gain of S. Else- 
where, J. H. Fenner held the 
limelight by strengthening 17 to 
a 1975 high of 134p in response 
to the “rights” offer and divi- 
dend forecast accompanying the 
results. The half-year profits 
advance left London and Northern 
If better at .50 p. while Airfix non- 
voting were spurred on 3 to S2p 
by favourable investment com- 
ment. Odex Racasan moved 
ahead 10 to 75p and Hunting Asso- 
ciated -5 to S9p. On the other 
hand. Wood HaU Trust declined 
4 to S9p. unsettled by the chair- 
man’s profits warning in the full 
report. Judge International were 
lowered to 27p on the profits set- 
back. but recovered later to 30p 
for a net loss of 2. 

Motors and Distributors were 
quieter than of late. British 


Tuesday’s recovery movement 
in Properties, which followed the 
outcome of the Amalgamated 
Investment and Property annual 
meeting, gathered pace yesterday 
and prices closed at the day’s best 
after a good business. Amalga- 
mated Investment picked up 1* 
more to I61p, while Land Securi- 
ties, awaiting to-day’s half-time 
statement, advanced S more to 
185p. MEPC staged a useful rally 
to close 6 up at 63p. while English 
Property put on 2 to 46p and Town 
and City Properties a penny to 
161 p. Buyers were showing more 
interest in secondary issues, where 
rises of about 9 were registered in 
Apex Properties, lOOp, and imry, 
163p. County and District Proper- 
ties improved 4‘ to 24p and 
Berkeley Hambro 6 to S7p, while 
Stock Conversion. 153p. and Hasle- 
xnere Estates. ISTp, both appre- 
ciated 5. Capital and Counties 
firmed* a penny more to 141p for 
a two-day recovery of 3 and the 
Warrants added 2 at 6ip ahead of 
to-morrow's preliminary results. 
Great Portland Estates closed 4 
higher at 230p after the previous 
day’s rise of 6 on the increased 
interim profits. 


Shell come on offer in Oils, and 
as buyers showed no inclination 
to absorb the stock the price re- 
acted to 378p before ending a 
net 6 lower at 380p. The tendency 
elsewhere was less dull and British 
Petroleum eased only 2 to 593p, 
despite adverse comment on the 
trans-Alaska pipeline project. Tri- 
rentrol were a better market but 
failed to hold the best level, clos- 
ing 2 higher at 46p. after 48p. 
Domestic market influences made 
a strong impact on Ranger, 1 up 
at £10}, Sunning dale. 40 higher 
at 415p, and Slebens (UJv.), 
which rose 35 to 510p. 

Overseas Traders closed easier 
for choice. Sonth African 
Distilleries and Wines receded 
another 20 to 360p, while Shne 


Darby shed 3 to HSp. but Harrisons 
and Crosfieid firmed 12 to S50p. 

A firm trend « us generally 
maintained in Trusts and Finan- 
cials. Small buying ahead of to- 
day’s preliminary results ten 
British Industries and General 4 
higher at 90p. while EstateDulies 
gained S at 2fi5p and Channel 
Isles Capital closed 10 belter at 
260p. Renewed buying in a thin 
market left Larapa Securities 4 
up at SOp. and Improvements of 
3 and 4 respectn-ely were recorded 
in El-Oro. 43 p. and Exploration, 
24p. By way of contrast, profit- 
taking left Akroyd and Smithers 
5 Off at l9Sp 

The passing of the final divi- 
dend and sharp contraction in pre- 
liminary profits depressed Sheaf 
Steam, which fen 15 to 97p. after 
95p. in a thin market. Reardon 
Smith. 372p. and the - .V. I16p, 
cheapened S and 6 respectively 
on profit-taking. 

In quietly firm Textiles, the 
chairman’s encouraging remarks 
helped Lister put on 4 to 45p. In 
Front of to-day’s interim results, 
Dawson International edged for- 
ward a penny at 34p. 

South Africans remained dull, 
OK Bazaars “A” losing 50 more 
at 700p. 

Those Tea shares involved in 
the James Finlay/McLeod Russel 
reorganisation discussions ran 
back sharply yesterday on fresh 
profit-taking; down 30 on Tuesday, 
Consolidated Tea and Lands 
declined 20 more to 300p, while 
losses of S3 and 45 respectively 
were recorded in Cessnoek. 200p. 
and Teith, 300p. West Nile shed 
10 at 290p. 


Rally in Golds 


South African Gold shares re- 
corded their first rises for nine 
business days following the higher 
price of bullion in overnight trans- 


atlantic markets. Persistent ( 
linen to I and Cape buying 
ceded the subsequently hif 
morning fixing of bullion hefe 
later, “cheap" buying from 
sources enabled Golds to do* 
the day’s best.. The Gold M 
index recovered 6.1 to 233.5 
the metal price recovered S2 j 
$141.75 per ounce. 

Gains in the heavyweight isi 
ranged to f in Western Hold 
at C6§, with Bnffels (£t3J), 1 
Reefs (£201) President St 
(£10}) and President Brand (£ 
all rising half-point In the lo 
priced stocks, Kloof rose 3fl 
«70p and Lorain* recovered 2i 
Itiap. The marginal “Safli 
closed 15 to the good at I93p. 

Financials were mixed. 
gold ” mirrored the trend in Gr 
rising 1 to £291. Charier Com 
dated .gained 4 to 177p after 1 
mg opened at lS5p following 
higher Interim dividend and l 
yearly profils which v 
announced after market hour: 
Tuesday. 

Cape and Continental offer 
were seen in Anglo Amerl 
which lost 7 to 3G8p. l)e B> 
fell a further 3 to 297p. after 2 
Platinums recovered earlier lo 
with Potgietcrsrnst closing 
higher at I70p and Waterval « 
ing unchanged at 152p after 1 

Coppers were generally fin 
Minoreo rose S to 194p - 
•‘Tanks'* were helped by a ( 
linen tal demand to close 4 big 
at 156p. On the other hand, F 
bora dropped 20 to 840p. 

Australians were mixed. 1 
continental rose a to 725p 
M1M lost 4 to 192p on consid 
tions of the latter’s forecast 
lower profits. Gold Mines of 1 
goortle retreated 10 to 60p on 
closing down of the Fimiston ; 
mine. 

Tins were neglected. Elsewh 
Lauras la gave up 44 to 37} 
Canadian influences. 





ACTIVE STOCKS 


Denomina- 

of 

Closing 

Change 

1975 

r 1975 

Stock 

tion 

marks price (p) 

on day 

high 

i ‘Kl 

Debenhams 'New* 

NU/pd. 16 

32* 

+ li 

32* 

/ 24* 

Shell Transport ... 

asp 

15 

3S0 

- 6 

390 

ns 

BP 

n 

12 

593 

- 2 

59S 

190 

TCI 

a 

12 

32 0 

+ 1 

323 

IIS 

Marks & Spencer 

25p 

11 

108 

— 

128 


Allied Brews 

25p 

10 

70 

- 2 

13 

3ai 

Barclays Bank ... 

£1 

10 

308 

- 2 

325 

112 

Distillers 

50p 

10 

124 

- 2 

150 

65J 

London & North’n 

25p 

10 

50 

+ U 

50 

15i 

Charter Cons. ... 

25p 

9 

177 

+ 4 

205 

87 

Co urtau Ids 

2 op 

9 

140 

— 

154 

53 

EMI 

50p 

9 

224 

— 

233 

62 

GEC 

25p 

9 

142 

- 2 

147 

51 

Natl. Westminster 

£1 

9 

245 

- 5 

273 

. 88 

Rank Org. ‘A’ ... 

25p 

9 

169 

- 4 

205 

7S 


I fie o owe ust oj oezvee stocks is oosea on xne numoer oj oorgaou 
recorded yesterday in the Official list and under Rule 165(1) (e) 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle 

ings ings tion ment ' 

Nov. II Nov. 24 Feb. 5 Feh.17 
Nov. 25 Dec. 8 Feb. 19 Mar. 2 
Dec. 9 Dec. 22 Mar. 4 Mar. 16 
’Calls" were done in MEPC, 
Burmab Oil, Slater Walker, R. 
Costain, Automotive Products. 


Amalgamated Investment, Ros- 
gill, Baybeck, Cavenham 
Warrants, Spillers and Siebens 
Oil and Gas. No “puts” were 
reported, while “doubles” were 
arranged in R. Costa m. Amal- 
gamated Investment, Orroe 
Developments, Cavenham 

Warrants. Lonxbo and Avon 
Rubber. 


IqctartraUs 


33 


34 

35 

36 

37 

38 

39 

40 

41 


Banks (6> 

Discount Houses (9> ... 
Hire Purchase (5'i 
Insurance (Lifei 19) ... 
Insurance (Composite) (7) 

Insurance l Brokers) i91 
Merchant Banks (19) ... 
Properly (32l ... 
Miscellaneous (4) 



138.08 

-0.6 


5.17 

- 

- 

138.88 '130.33 

136.19 

137.38 

39.78 ,148.46 

I ( 20/61 


167.40 

— o.s 

17.57 

4.79 

8.72 

8-72 

168.84 ; 170.38 

166.46 

166.85 

67.141177.11 
• '5/6! 


169.90 

-0.7 


7.26 

— 

— 

171.13 ,168.04 165.82 

165.39 

92,39 1171.13 
1 .IS, III 


95.83 

-0.2 

" i 

6.61 

— 

— 

95.98 i 96.70 

94.57 

97.80 

66.48 '134.39 

... 

126.91 

-1.9 

- | 

5.39 

— 

— 

129.31 126.01 

123.04 

134.03 

48.76 ; 129.31 
(18*11, 


109.74 

-1.8 


6.33 

— 

— 

111.73 1113.06 118.24 

113.87 

45.9S , 123.90 
' .20.5, 
79.52 232.39 

'Kill; 


231.41 

-0.4 

9.03 

3.78 

16.62 

16.62 

238.39 ;230.53 

226.03 

226.13 


8940 

-0.4 


5.74 


— 

89.47 | 8845 

86.49 

86.90 

40.47 94.97 


162.84 

+2.9 

3.57 i 

3.63 

46.16 

43.83 

167.72 1 152.55 

151.93 

155.29 

87.49 '241.22 


80.60 

+ 34 

12.45 : 

6.00 

12.83 

12.68 

78.84 ; 76.48 

l 

75.80 

76.62 

59.20 ! 80.50 
! (19/11) 


56.50 1241.41 i 55.88 
(6/1) (11/4(72) M 13,' 12(74) 
62-66 288.38 62.44 
(2/1. (33/7/721 j( 12/12/74 
84.13/ 293.13 J 87.40 
16 /I 1 ; .2/7/721 .'(10/12/74, 
42.81 1 433.72 i 38.83 
(6/1, i4;S,'72) (11/12/74 

44.88 194.4b I 44.88 
(2, 'll -<15/0/721 i (2/)/7l>i 
44.47. 155.76 43.96 
.2/1) i(2 1/4 ,72) [(13/18/74 
68.96- 268.37 , 65^6 
mil ( 12/1 2/7Z) 16/12/74; 
31.8l! 278.57 { 3U1 
(7/li, ■ (1 6/72) (7/l)75i 
88.19- 357.40: 56.01 
)7)li i<9/U/J3» | (20/4/85) 
54.78i 303.13 33^9 

.IA.1. ) 


.10/1) 1(18/6/73) !( 17/12)74] 


Investment 

Trusts (50) 

,178. 16, + 0.1 ; 

» , ! 

2.81; 4.01 j 

35.55 

35-53 |177_97 .175.34 

J171.86 1 171.83 , 

81.24 178.53; 73.43 245.791 71.63 
; <6/6“ (6/1, (25ri/7» 1/13/ 12/74) 

« ALL-SHARE 

INDEX (650) 

1159.61 —0.6 i 

1 1 • 

- 5-39 ; 

1 

— 

- jl 60.63 .158.98 

155.99 1 156.52 

69.824 160.63 62.16,228.18 , 61.92 
| ,12/11] i (0/11 1 (1/6/72! 1(13/12/7*! 


| COMMODITY GROUPS 
| f.Wit included in -'00 err 
; If I^Share indices) 

, Hub! “Ms (9) 

... 

... 

j 

i 

408-41 — 0 A 

j 

| 

1 

15.81 j 

8.21 

9.66 

9.63 

'Mill 

410.06 ,399 28 398.22 399.59 207.66 623.43 

281.66 

553.57 

84.68 

i Teas 1 10 » 

116.74 ; + 0.2 

39.63 ! 

9.03 

3.69 

3.60 

116.48 119.77 120.15 120.33 

- 1 i2j/5i 

76.59 !l24.57 

(2/1, f25,7/73l 
76.76. 124.37 

(25/8/66) 

59.72 

Coppers (3) 


256.17 . + 0.7 

47.17 : 

6.71 

2.12 

2.12 

254.41 253.37 284.18 286.58 

! (Il/Uii tuorii .(lMl/75)(Wiia-7di 
370.47 '467.74i2S3.37' 567.78 : 94.08 1 

; Mining Finance (11) ... 


10S.99 -1.3 

11 .00: 

4.67 

10.27 

1027 

1 

110.37 112,32 113.63 '113.76 

1 (27,5) 

92.39 !141.34I 

.17/ 111 (13/7/73; US 9/4/62, 
80.58 175.90 i 66.31 



94.70 '+0-3 

11 .66: 

9.45 

11.21 

10.03 

94.47 91.80 . 91.86 , 92^6 

' ]30/fi 

63.91 '114.49 

,22/ J, 
58.91 

(28/4/89) 730/9/74, 
126.43 ,54.83 

, Overseas Traders (13) 

i 


226.62 -0.1 

14.87 j 

4.43 

8.61 

8.60 

326.74 226.51 220.36 ;21S.35 

1 <3j6i 
— '252.23 

,8/ L ' 

97.37 

(12/1/75) 1(27^/71) 
252.23 97.37 


1 - 





1 

i raa/bi 

ifi/l, 006/16, > <6/l/75i | 


FIXED INTEREST 


1 Consnls 2 \% yield ... 

2 C^ yr. Govt. Stocks (6) 
j ?n-vr. Red. Deb. & Loans (15) 
4 * investment This; Prets. (15) 

! Coral and Indl. Prefs. (20) .. 


Wed-. Km-. 13 

lueHtey 

Monday 

• Friday 

l Tburs. 

Wed- 

Index 

So 

1'tuM 

* 

18’ 

17 

14 

| J3 

12 

- 

14.75 

14.75 

14.74 

| 14.72 

' 14.78 j 

14.71 

46.69 

•. 13.89 

46.58 

46.70 

46.75 1 

46,51 | 

46-83 

46.11 

; 15.95 

46.02 

46.02 

46.22 

46.86 J 

45.81 

46.48 | 

I 14.88 

46.7? 

46.94 

47.20 

47.16 | 

47 Jl 

64.44 | 

14.66 

65.07 

64.57 

64-56 

64.56 ' 

1 

84.45 


Tuesday 

Soc. 

11 


Mon. 

Pro*. 

10 


Yew 

ago 

[approx.] 


1275 


Mlnir 

ConipUncion 


High ' Low Hi gh j Low 


14-81 14^81 ■. 17.02 , - 

46.75 ! ‘46.77 1 40.71 
45.74 ; 45.74 j 37.74 

47.21 ! 47.28 ! 55.52 

i ; 

6351 64.17 | 50.21 


, sr CrtWB 
, Tradorf; 
don iMeanr: 
r lnq fCcPtrall 
nd Spirits 

d Cantos 

iqulpmcnl 

l. Group 


53.09) 38.271 
(20.3, | iilU 
50.68 37.01 
(21fo( I (3/1 1 
47.30) 35.35 
>29(7, I (3/1: 
68.02' 47.67 


115.49 38.27 
(11/3/63) (3/1/76, 
113.431 37.01 
P3/10/fl3) (3/ 1/76, 
114.411 34.45 
(13/9/63! 1(4/12/74) 
114.85 ) 47.67 
"/ i0,«3i • >6/1(76 


Date Dale 

Bate Vatae 

' SPQioa Qf Group 


Base Value 

Jl. 12-70 

30(5.80 

i Mryccirancftn. Financial 

31/12m 

12LH 

a 12.71 

153M 

; Fend Manofacteriim 

29/12/67 

110-13 

31 12. 71 

1SU4 

i Pood ReUllins 

.-2912/67 

1V.U 

16.1.70 

140-16 

! Insurance Broker* 

2012/67 

%-67 

14,1 70 

US-72 

1 Fllnlnn Finance 

29/12/67 

UXLOe 

16.1,70 

141-78 

All Other 

warn 

utun 

31.12.70 

XOJD 

l t RbOmhikm ytota. 

rr-Acaarfer 

imficc* arc 


V 1 *!. Cwnn, “"lca«ton* Llmltad (a 
T0h!STaPh Cr ” pl - “ 

ttiwtHuems of the FT-Aasar/es 
^ from the Pnfallshen. 

^ Fm aaclal Tlnu;,. Brad™ Hhk, ■ Canoa Street. 

cggjss g ssy^ “ — 


4. P. Cement...; 

LeiMire.- 
BMriays Bank.. 
Beeciw.ni j 

B,xiu Drn$ J 



BJuT. :J 

BrUiwhLerUBd) 
BOC lnu.'“ J 

Burton • A’ -1 

Cadtauyi 

Courtauld* 4 

Ocbenhaora.... 

DiKlUen 

DnnJ op.. ........ 

Bade Star- 

E.M.1- 

Pint Nat ionals 
Q.S.A. Trurt... 
Gea. Accident. 
)>ea. ElectHc.. 
Glaxo — 


■G rand Met J 7 

f .0.3. -A* J 17 

uardiao J 20 

.ILK J 22 

25 -Hawker Sldd-.) 27 
28 Bnuae ot Pla nar) 8 
12 'HndaoofWilnia); 4 

16 )|.C.[ — *1 

30 l-lmps”..... J 7 

7 j.ciT J 7 

5tg|Inveregt 7 


(Slater Walker. J 

[Splller* 

(Tbom 

/Tube Inreat.... 
,I7ol)ecer....L... 
rtTtd. Drapery J 

[Vic ben Jj 

rWtX'L worth* ....' 


9 (Legal & Get 


13 


6 jLlopda Bank....| 22 


12 RSto." 1 6 

8 |-3Jan»"-.-~....' 6 

13 IMarkak Sp’ocer; 11 
5)s|M!dlaod BaokJ 25- 

13 {Nat’ l West Bank; 22 

17 Ip A O Dfd- ' lO 

2 [plcsaev 4 8 

4 &.H.M J 6 

16 [Rank Ore. ’A'J 17 

13 ifleed Inri — j 23 

40 | ' \ 


‘Property 
'Cag. Coontiea-J 

lie'. Barope.„.J 

frandSeoumieel 

{Peachey— | 

flown & City ...i 


i k Comm. 1 


jHrtL. PesrolMtiD 
.Burmab OIL.. ..I 
'Shell 

.Clnamar. [ 


9 j 

5 [Mine* 

6 (Anglo Amer.... 

17 IBrokenHlJl PnJ 
24 [Charter Coos... 
55 k7hart’rtj7l Ho.i 

10 •Cons Gold. 

13 [DeBeem Def... 
6 'F.S. Ceduld.'” 

[Great Braider.. 
■Hampton Anw 
41ft [Hampton Prop -I 

8 fKloof 

6 iLoorho 

18 (lonUne. < 

6 [Me tala Expkrr.J 

4ij ;Poael'Ion 

4 (Prea. Steyu 1 

‘EhoT.Zloc 

i WeLXoru.. ....... 

45 (Weal Areas 

•S i Western ITog. 

30 jZambtan Copp.j 


50 

76 

22 

10 

22 

35 

390 

12 

15 

4 

140 

13 

55 

8 

55 

275 

20 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 


Too numerous to name mi«Y«tHlly 
the 211 new 1975 highs recowM a mono 
securities listed in the Share Information 
Service yes t erday are given below In their 
sub-MCttara- There were 7 now Iowa. 


NEW HIGHS (211) 


BRITISH FUNDS (3> 
AMERICANS (2) 
BANKS (11 
BEERS (1) 
BUILDINGS (161 
CHEMICALS (81 
CINEMAS (21 
DRAPERY & STORES (1 1) 
ELECTRICALS (14) 
ENGINEERING (39) 
FOODS OO) 
HOTELS (1) 
INDUSTRIALS (40) 
MOTORS (101 
NEWSPAPERS (11 
PAPER ft PRINTING (3) 
PROPERTY (S> 
SHOES (1) 
TEXTILES (7) 
TOBACCOS <11 
TRUSTS (361 
OILS (1) 


NEW LOWS (7) 

AMERICANS (1) 


Chrysler 

. INDUSTRIALS (11 
Diamond Stylo* 

SHIPPING (1) 

Shea* Steam 

TRUSTS (2> 

KeHock LUbok Irwa. 

MINES 03 ~ - 

Patino NV Gold Mines Katg. 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpus. DemlB/en and 
Fore ton Bonds 


Up Dow* Same 
31 2. 22 


S3 


Industrials 

«S9 

384 

Financial and Prop. _. 

uz 

95 

Oils 

n 

7 

Ptentstiouc 

7 

5 

Mines 

87 

24 

Recent Issues 

5 

14 

Totab - -.. 

749 

494 


320 

U 

35 

>2 

15 


MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending Bate 11} per cent, 
(since November 14, 1975) 
Day-to-day credit was in adequate 
supply in the London money 
market yesterday and there was 
no official intervention. The mar- 
ket was helped by an unexpected 
excess of Government disburse- 
ment'; Over revenue transfers to 
the Exchequer, and a decrease 
iu the note circulation. On the 


other haod, there was a net take 
up of Treasury bills, maturing 
local authority bills and settle- 
ment of gilt-edged sales. 

Discount houses paid between 
ZOi per cent and 11 per cent for 
secured cal) loans in the early 

part and rates remained steady 
throughout the day to close in 
the region of 10J-11 per cent. In 
the inter-bank market, overnight 
loans opened around 11-11} per 


cent* and eased during the day 
to 10g-10i per cent. By the close, 
however, rates had risen sharply 
to finish at UJ-12 per cent. Short- 
term fixed period interest rates 
showed very little change. The 
nine-month sterling certificate 
yield edged slightly higher to 
ll£-lljl per cent, from llA’llA 
per cent 

Rates in the table below are 
nominal in some cases. 
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In addition to their day-to-day concerns with planning and other activities, 
new towns are facing the problems of recession. This situation is as marked as anywhere 
in the Midlands, where the four new towns are of contrasting character. 


\ • 



Telford has a way of 



Thomas Telford, 

County Surveyor of Shropshire 1 787-1834. 



The world's first steam railway 
locomotive, built in the Severn Gorge 
by Richard Trevithick. 


papfemWabb, the first man 
to swim the English Channel 
haHed from Dawfey in Telford. 





In 1787. one Thomas Telford was appointed Surveyor of Public Works for the County of 
Shropshire. Through his skill as an engineer and as an administrator, he drew upon local 
^skilis.and ingenuity to help put his countywelfand truly on the industrial map. During his time as'- 
. 'County Surveyor, the world's first iron boat was constructed. The world's first steam railway locomotive 
was designed and built. And Thomas Telford himself was responsible for building the world's 
" • /first cast iron aqueduct and founding the Institution of Civil Engineers. When Shropshire's new 

town was conceived, it seemed appropriate, therefore, to name if after him. 

/ 

The new town carries on a very old tradition 

Just as in the past the area proved profitable for firms with foresight and 
skill, the new town of Telford offers present day firms that same encouragement. On Its 
four industrial estates, firms can choose from a variety of different types of factory. 

With rents from as low as 75p a sq.ft With plenty of room to spread their wings. 

With incentives like tax concessions, special lease conditions, plus advice and 
assistance to make their move a smooth one. 

* 

Getting from here to there is easy 

It would be nb good setting up fine 
factories if we couldn't support 
them with the network, of - 
communication links modem industry 
demands. That’s why you’ll find fast 
urban motorways at Telford, convenient 
links with Inter-City Rail services, 
speedy access to the. international 
airports of Manchester and Birmingham- 
Everything a firm needs to keep its 
business functioning properly. And, as the 
town itself is still developing, so the • 
communications are developing too. The M54, due for _ _ ... 
completion in 1 978, will Join Telford directly with the M6, ’ - 

putting London just a 2% hour drive away 

The solution to your labour problems 

Naturally, you’ll want to know where. the labour force for your 
new Telford factory is going to come from. Rest easy. As history has. 

: shown, the local population knows a thing or two' about skilled 
■engineering work. And to fulfil the dernand for skilled workers we've 

set up our own unique Homes and Jobs Plan: This is a register of skilled 

rnen.ready to move to Telford, guaranteed a low-rent .home should they be 
chosen by incoming .industry. It goes a long way towards ensuring the constant availability 
of the skilled workers you’re looking for and is complemented by a hard working female ’ 
labour pool. -- 

The attractions of Shropshire 

Telford has more than its fair share of the greenery that makes life so enjoyable. On 
pleasant Summer evenings or at weekends you can take a drive into the the country, or 
■enjoy a drink by the banks of the River Severn. To help create a fuller enjoyment, we’ve added 
many amenities to those thait nature provided. You’ll find that everything has been carefully 
planned and thought out. From schools to shops, sports facilities to housing. Telford 
not only.offers you the best for your business, it offers a marvellous way of life. 

An invitation to view 

Hard as we’ve tried here we can’t convey everything that's good about Telford - 
only a visit can do that So cal! BobTiimouth, Commercial Director of Telford Development 
. Corporation today Talk to him about the town .and book yourself an appointment 
Jo view Telford at first hand. . . ' 

Telford Development Corporation 

Priorstee Halt, Telford, Salop TF2 9NT. Phone; Telford (0952) St3131.Telex: 35359 



At the Coalport China Works, 
the Indian Tree pattern 
was first produced. 
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MIDLANDS NEW TOWNS D 


Recession throws 


some questions 


THE NEW TOWNS of the Mid- 
lands. aJthough contrasting in 
; character and development, re- 
flect the common problems fac- 
ing new towns generally just 
now. They find attitudes .to the 
new town concept changing from 
Government level downwards. 

- and with the nation’s economic 
worries has come a squeeze on 
/the realisation of their aims and 
objects. They are discovering 
that new towns only do wet! 
•when the rest of the country is 
doing well. 

The four towns in question — 
Redditch. Telford. Northampton 
and Corby — represent a fair 
cross-section of the thinking be- 
hind new towns. Telford and 
Redditch, designated in 1968 and 
1964 respectively, were created 
specifically to help with the 
problems associated with hous- 
ing employment and social need 
in the West Midlands conurba- 
tion, the object being to create 
new towns nearby to relieve the 
pressure on the big centres of 
population. 

Northampton, on the other 
hand, has looked more to 
London and the South East for 
the “overspill” element in its 
growth, and it was already es- 
tablished as a major town with 
a large population before new 
town status gave its growth an 
extra boost. 


Different 


Corby was created a new 
town for quite different reasons. 
The principal aim here was to 
provide better living conditions, 
new housing, and a wider 
variety of jobs and better social 
facilities in what was pre- 
dominantly a steel town with 
over-dependence on that indus- 
try. Designated as long ago as 
1950. Corby subsequently 
acquired something of an ** over- 
spill” role but has always ten- 
ded .to be overshadowed in this 
respect by Northampton, desig- 
nated in 196S, and only a few 
miles away. 

One important attribute, 
though some might not call it 
that, which these towns have in 
common is that they are not new 
towns created from green fields. 
They are all based on existing 
population centres and are 


really no more than very large 
extensions of existing- towns. 

Telford, with its new centre 
being built on reclaimed land, 
could be said to be the excep- 
tion to this, although at designa- 
tion there was already- a large 
population divided between 
Wellington. Oakengates and the 
Dawley new town which was it- 
self only designated in 1963 as 
a result of pressure from Bir- 
mingham City Council to solve 
its overspill problems. The new 
Telford town centre is in the 
geographic centre of the newly 
earmarked area. 

Although many supporters of 
the new town idea would prefer 
to see them spring up literally 
out of green fields, the estab- 
lished centres of Northampton. 
Corby and Redditch* and the 
several established centres in 
the TeLford area, provide a 
ready-made cohesion that allows 
a feeling of community to de- 
velop rather than be' induced. 
For the planners, the problems 
of integrating new and old and 
of avoiding the risk of actually 
wrecking an existing centre by 
too much employment and shop- 
ping centre “ pull " to new 
areas, can certainly be daunting, 
and it seems important, as in the 
case of Northampton, that the 
old centre be developed in 
parallel so that it retains its 
status. 

The characteristics of extend- 
ing rather than starting from 
scratch seem to have worked to 
Northampton’s advantage — in- 
creased speed of development in 
the early years, the value of 
central area services and tradi- 
tions, and establisned park and 
sporting facilities that help to 
give " form " to the place. 
Redditch. the Victorian indus- 
trial “ suburb " of Birmingham, 
has a similar cohesion. 

While Corby is a different 
case because the motive for 
designation was somewnat 
different Telford has special 
problems, too. For where de- 
velopment is going ahead here 
on “ green field ” areas. “ 
field ” is actually something of 
a misnomer. For in this area 
the largest land reclamation pro- 
ject in Britain has been in pro- 
gress for several years now. 

More than 5,000 acres cany 
the scars of a previous indus- 


trial greatness that stretches 
back to the start of the Indus- 
trial Revolution itself. The task 
of reclamation is both long — it 
will be 1991 before 3,009 acres 
are reclaimed — and expensive— 
£10.000 an acre has been quoted 
for the worst of it. 

Overshadowed 

However, for all these towns 
t?ie problems of planners, re- 
claimers, developers and buil- 
ders are being overshadowed by 
problems and changes in con- 
cept that are likely to have a 
more fundamental effect on the 
pattern of development in the 
future. And it is not just that 
the attraction of industrial and 
office employers has become 
more difficult in recent times be- 
cause of the general economic 
malaise. The recession,' some 
will say. has simply served to 
place inevitable difficulties in 
the way of Development Cor- 
porations and Local Authorities 
earlier than otherwise- 

The basic fear is that circum- 
stances have changed so radic- 
ally since the designation of 
these new towns that the various 
master plans and the forecasts 
of population and employment 
growth and movement on which 
they were based may no longer 
be relevant. The policies of suc- 
cessive Governments seem now 
to conflict in some senses as be- 
tween the overspill philosophy, 
the new town concept, and the 
creation of development areas 
around the country, and overall 
growth has in any case not 
realised the ambitions * on 
which new town ideas were 
based.. 

Some will say. of course, that 
these sort of fears are simply 
reactions to a temporary' hic- 
cough and once the economy 
rolls ahead again, the new 
towns will start to realise their 
ambitions again at the expense 
of no other areas. 

Nevertheless, circumstances 
have changed. population 
growth predictions do seem to 
have been overestimates, and 
Britain's poor economic per- 
formance does not appear to be 
temporary in terms of creating 
new jobs. WiU there be enough 
mobile industry over the next 
few years to meet the needs of 
all tiie different areas in need of 


employment opportunity, re* 
membering that in designation 
terms, new towns come bottom 
of the priority, list ? 

That such questions and fears 
are exercising the minds of 
those in both national and local 
government is illustrated by the 
doubts and changes of view 
expressed in various reports 
published recently. If " the 
example of the two West Mid- 
lands overspill towns, Telford 
and Redditch, is taken, then we 
find doubts being expressed, ior 
instance, by the West Midlands 
County CounciL It has pointed 
out that all types of invest- 
ment in the area showed a 
marked decline in the late 1960s 
and present trends indicate that 
the region could be among the 
country’s poorest by the early 
1980s. The fear is that if the 
traditional centres need all the 
investment they can get the 
new towns, far from alleviating 
the problems as in the original 
concept, may actually distort 
the situation. 

The reorganisation o 4 local 
government and the current 
activity on the production of 
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structure plans has already 
caused many in the Midlands 
to call into question the ‘target 
population figures of Telford 
and Redditch. 

■What is sees as the unnatural 
influence of new towns in the 
industrial and commercial in- 
vestment sense is also seen as a 
wider socio-economic problem. 
Here, the role of Northampton 
and Corby as London overspill 
points is called into question on 
strongly social as well as econ- 
omic grounds. 

Document 

The consultation document 
published by the Department of 
the Environment at the end of 
last year makes no bones about 
the necessity “to take a fresh 
look at the principles on which 
the new towns were based “ in 
only its second paragraph. 
Much later, the document puts 
its finger on what many see as 
the heart of the problem when 
it speaks of the top priority 
given to housing families from 
the cities in cases where there is 
a demand for the skills of a 
family’s breadwinner. 
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But ft goes on: “To allow 
the new towns to beggar the 
cities they serve by taking only 
the relatively fortunate mem- 
bers of society and leaving the 
least fortunate behind would be 
likely to increase rather than 
diminis h the social problems of 
those cities.” This aspect of 
the problem, has been most 
keenly felt by some of the 
London local authorities. 

To be fair to the new towns, 
they are aware of these factors. 
The leader of the council in 
one London overspill new town 
has said he believes this to be 
bad for the new towns too, 
creating an unnatural “ same- 


ness ” in the population. “ In 

London they are left with a 

disproportionate share of the 

problems without the means to 
solve them, and we end up with 
a different kind of imbalance,”* 
he said. 

So the new towns, particularly 
those attracting mainly big 
city overspill populations, are 
looking again at their plans 
with an eye to attracting, 
employing and housing a more 
varied group, some of whom 
may not apparently contribute 
much to the success of the 
development Underlying this 
is the feeling that new towns 
have previously been sold as 


industrial estates with •hoosingjk! 
attached, but this reveals ifijeK* .- 
as unfair criticism Co -anyone 
who visits the four that are:the^' 
suhject of this survey. _ rf. 

All in all, the harder times 
of the mid-1970s being felt in 
Telford, Redditch, Northamp- 
ton and Corby at the moment 
are giving the towns a socio- 
economic awareness that will 
probably allow them to emerge 
as better places than they 
would otherwise have been. And 
none seems in any doubt about 
its ultimate success. 


Hugh Coiver 



More for your 
money in 
Peterborough 

More space. 

Low staff turnover. 

A better environment. 

Good communications (62 minutes by fastest 
train from King’s Cross). 

Houses guaranteed for present staff. 

Full range of houses to buy. 

Offices, office sites 

50,000 sq ft block to let in city centre. Sites for up 
to 100,000 sq fL And a six-acre office park site 
(dose to Riverside and new golf course). 

Telephone now 0733-6031 1 


John Case 

Chief Estates Surveyor 
Peterborough Development Corporation 
P.O.Box 3 
Peterborough 
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A new hotel in Corby. 


Homes and the environment 

a combined exercise 


HOUSING AND the environment 
are linked in any new town’s 
plans. Families leaving over- 
crowded cities look to the new 
town for a new life in all senses 
of the word. As well as modern' 
and convenient housing the four 
Midlands new towns are trying 
to provide a pleasant atomsphere 
in which people can live, with 
clean air, landscaped areas, 
leisure amenities. 

Each has different environ- 
mental problems: Telford has 
the heritage, of the industrial 
revolution to deal with, Redditch 
has to conserve its Georgian and 
Victorian past in the face of 
massive modem development 
Northampton has to expand 
within the limitations of an 
established major town; only 
Corby can have been said to 
have had the advantage of a 
truly greenfield site. 

But to begin with housing. 
Redditch, designated a new town 
in 1964, has captured the 
imagination with some novel 
ideas. In particular, it is the 
first site in this country for 
houses being built by The 
French House, Ltd., part of the 
Groupe Maison Familiale. A 
development of 50 three and 
five-bedroomed houses will be 
completed by The French House, 
Ltd., by early 1977 and the first 
house will be. officially opened in 
Redditch next month. Three- 
bed roomed houses, detached and 
centrally-heated, are priced from 
£14,500: .the five-bedroomed 
house is the same basic design 
but has two extra bedrooms over 
the garage and starts at £17,000. 
The houses are being built on 
a 6 acre site. 

In all, Redditch Development 
Corporation has now built 3,972 
houses for rent and has a 
further 1,338 under construction. 
Only 41 houses have been built 
by the Development Corporation 
for sale, but private developers 
have built 2,153 houses on Cor- 
poration land and have a further 
508 under construction. 

Corby Development Corpora- 
tion has built and purchased 
over 10.000 houses for rent since 
1952, and more than 1800 have 
been privately built in the 
Development Corporation area. 
The Corby District Council has 
built a further 3,525 houses. 

The Development Corporation 
is at present building nearly 600 
new homes a year but is also 


concerned to get a better 
balance between private and 
rented housing in the new town. 
Already more than 1500 rented 
properties have been sold by 
the Development Corporation 
to former tenants. And half a 
dozen developers are at present 
building in Corby, with houses 
from about £7.500 upwards. The 
Development Corporation can 
also offer plots for sale to new- 
comers wanting to build their 
own architect-designed houses. 

Telford, designated in 1968, 
has already built 6,248 rented 
bouses or fiats, and has a 
further 2,312 under construction 
and another 2,834 in design. In 
the current financial year nearly 

2.000 dwellings have been 
started, reflecting Telford’s go- 
ahead image. Around 20,000 
people now live in new homes 
built by the Development Cor- 
poration. 

Developers 

Private development has also 
been encouraged in Telford and 
so far around 800 dwellings 
have been sold. Developers who 
are involved in Telford at 
present indude Bovis Homes, 
Deeieys, and Galliers, a Shrews- 
bury firm. Houses being built 
range in price from £7,000 up 
to £30,000. The Development 
Corporation is keen to get a 
50-50 split of rented and private 
housing and wants to encourage 
executives to live in Telford. 

Northampton has built over 

8.000 new houses since the start 
of its expansion in 1970. These 
include 3,200 rented houses 
built by the Development Cor- 
poration for rent, 950 houses 
built for sale on Development 
Corporation land, over 1,600 
houses built for rent by the 
Borough Council and over 

2.000 houses built by private 
developers for sale in other 
parts of the town. About 1.500 
houses are at present under con- 
struction by the Development 
Corporation for rent, and a 
further 200 private houses are 
at present being built on Cor- 
poration land. 

About 30,000 new homes will 
eventually -be needed in North- 
ampton. and building was ex- 
pected to reach a peak of 3,000 
dwellings a year .in the 1970s. 
But the present economic de- 


pression has caused this figure 
to be revised, and in the last 12 
months the Development Cor- 
poration completed only 850 
houses for rent However, its 
policy is also to attract those 
who prefer private. housing and 
at present there are some 
pleasant neo-Georgian houses 
on the market from £13,000 
upwards. The Development Cor- 
poration also sells plots of land 
to individuals, from one-quarter 
to one-third of an acre with 
prices ranging from £8.000 to 
£11.000. This is a further 
measure to attract the executive 
working in Northampton to. live 
there too. 

Houses, however a tt ract i ve, 
are not a life-style in them- 
selves. All four new towns 
have had to exploit, or in some 
cases obscure, their existing 
environment, and proride sport- 
ing and social facilities for 
young families — and for old 
people too- 

Redditch is providing ameni- 
ties for all kinds of outdoor 
recreation in the new 700-acre 


Arrow Valley Park, along the 
line of the River Arrow. Here 
a 28-acre lake, more than 100 
acres of playing fields and a 
golf course are being made 
available. A riverside walk is 
being developed for nearly a 
mile between the Arrow and 
the lake. Other leisure facilities 
in Redditch include the Sports 
Centre provided by the District 
Council at the Abbey Stadium 
at a cost of £85,000, and the 
large sports complex at Leys 
High School, which -can be used 
by . the public out of school 
hours. 

Redditch is also keen to con- 
serve tile old as well as provide 
new facilities. The existing 
“ old - centre ” of the town 
around Church Green has been 
declared a Conservation area, 
and will eventually be pedes- 
trianised. The new town centre 
is being made pleasant by the 
planting of many trees — the 
one millionth was planted by 
the Corporation in the town 


centre in 1973. For those wh- 
enjoy live theatre there is th 
Palace Theatre built In 1913 an 
now refurbished by the Develoi 
ment Corporation. And th 
town’s College of Fur the 
Education . offers opportunity 
to all ages to pursue courses. 

Corby hew town started on 
practically greenfield site > 
1950 with an existing popnl 
tion of only 15,000. Its res- 
tively slow growth has allow* 
for a proper retention of son 
of. its best features. In tr 
centre of the town are Has 
and Thorough sale Woods, e 
tending over 200 acres an 
including a boating lake ar 
picnic area. Kingswood. 1 
acres in all, serves the- south* 1 
part of the town with a natur 
retreat. 

Residents of Corby can eboo 
from the attractions of ® 
spoiled country and charmli 
villages within a mile or two 
the town, or the social amen id 
which the Development Cor?* 

CONTINUED ON NEXT PAGE 
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Open market and shops m Redditch. 


Corby's shopping centre. 


Solving the shopping problem 
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Corby also has the attraction of 
an open market on Fridays and 
Saturdays in the Square and in 
all serves as* a shopping centre 
for around 60,000 people. 

Shoppers are encouraged to 
Corby by free car parks, a new 
bus station in the Centre with 
an escalator lifting passengers 
directly to the shopping level, 
and by the fact that no “ neigh- 
bourhood ” in Corby New Town 
is more than 2J miles from the 
town centre. For day-to-day 


shopping the Development Cor- 
poration has seen to the build- 
ing of more than 200 neighbour- 
hood shops in areas like Canada 
Square. At present Corby appar- 
ently feels it has sufficient shop- 
ping to cater for the town's 
needs especially since Little- 
woods opened its first store in 
C-orby, its 100th in the country, 
to the west of Queen's Square 
just this summer. The store has 
a shopping area of 20,000 square 
feet and offices and storage 


amounting to 18,000 square feet 
Otherwise Corby's plans for 
second and third phases of shop- 
ping are at present in abeyance, 
though the town must be care- 
ful of allowing itself to be out- 
dated by too close rivals such as 
Northampton. However, ail the 
new towns in the Midlands may 
be facing delays to future shop- 
ping developments because of 
the present financial stringency. 

Eileen Totten 
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Inside the Weston FaveU centre in Northampton. 
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The turning point 
for your business. 

Right at the centre of things, *.Good central location 

Corby is geared up to help your *Good road connections 

*$r-' 

^■Pleasant countryside plus ample 


^Modern Factories of 3-20,000 
sq. ft. to rent N 

Well serviced sites 
^Ttesigh and Build' service 


leisure facilities 
^Splendid shopping 

^25 years’ experience and.a great 
desire to help 


Contact 3LR.C. Jeiddn, FRICS, Corby Development Corporation, 
Corby, Northanis, NN17 IPA. Telephone: Corby (05366) 3535. 



Sofia discs cutfrom 
trees circa 4000 BTX 



The orffi^n of spokes? - 

circa 2500 B.C. 



Egyptian Chariot Wheel 
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PfunketfsArfinery Wheel 

1805 AD. 




Sankey Steel Wheel 

1909 



Because weVe been in tha Teffbttl New 
Town area for 65 years it doesn't mean we’re 
oki-fashioned. 

Wfe're now the world's largest producer of 
romp iete disc wheels for commercial vehicles, 
tractotaandearthrnovers. x 

Wfe're Europe’s largest independent mantR 
.fecturer of complete cabs for commerciai 
vehicles and agricultural tractors. 


. We’re the largest producers of chassis 
frames in the UK and produce a multitude of 
pressings and fabrications. 

In fact if it’s capable of being pressed or 
fabricated In metal or plastic we can make it 
Wb have more than 650 presses ranging from 
25 to 4000 ton capaciiy. 

GKN Sankey has 10 manufacturing plants, 
the one at Telford Is the largest and is the 


-fashioned. 


headquarters. In other factories we make 
automatic vending machines, brewery equip- 
ment, chrome plated bumpers, electrical 
laminations, high precision tungsten carbide 
dies and a whole range of injection moulded 
plastics products. 

And our extensive design, research and 
development facilities make sure we stay as 
progressive as we are. 


CKMSAWKRyumm-THEil lfifiEST WHmQFIHPUSTnriHT ^ 

GKNi^L^roBQxmHADUSG^W*^ 
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midlands new TOWNS IV 


Commercial potential 

in evidence 



IT WAS a feature of the tre- 
mendous office development 
boom of a few years a 210 that 
many of the organisations on 
the move from London or 
similar centres started to look 
around with very few fixed 
ideas about where in the 
country they would like to go. 
In the consequent rush oE both 
old and new towns to fill all 
the square footage they could 
with the moving and expand- 
ing office population, some 
places, from an environmental 
point of view alone, obviously 
had a great advantage. 

New towns that were build- 
ing on the traditional base of 
existing population centres 
were better placed than those 
building their offices on virgin 
land. Office workers, it seems, 
have to be cosseted, and a good 


shopping centre close at hand, 
pleasant surroundings, and a 
nearby park for the lunchtime 
sandwiches can pay an office 
employer dividends in terms of 
efficiency and reduced staff 
turnover. 

No surprise then that North- 
ampton should achieve notable 
success in this direction, 
moving from a position only a 
few years ago with few offices, 
to a situation to-day where it is 
recognised as an important 
office centre with a large poten- 
tial. A notable lead in the field 
was <nven by Barclays when the 
bank” tank 230.000 square feet 
for the Barclaycard computer 
operations. 

The success in Northampton 
has been such that whereas in 
1970 the number employed in 
engineering was close behind 
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that for offices and professional 
services, the latter group has 
now moved far ahead, and the 
statistics indicate that while all 
manufacturing industry in the 
town has reduced its employ- 
ment figure, service industry 
has seen all the growth. 

Extensive redevelopment is 
now under way in Northampton 
town centre and 650,000 square 
feet of office space is under con- 
struction to add to the 750,000 
square feet already in use. 
Altogether, sites have been 
reserved for 3m. square feet 
of new offices, and companies 
are being offered ready-built 
office accommodation with 
parking, as well as sites in 
prestige positions. 

Sites are also being 
developed at the new district 
centres, and So acres have been 
laid aside for offices in an 
attractive parkland setting in 
pursuance of the currently 
fashionable “campus" idea. It 
is thought that research and 
development-oriented organisa- 
tions may be attracted to these 
spots. In ■ attracting both 
industry and office develop- 
ment, and particularly in plan- 
ning, Northampton Develop- 
ment Corporation’s close rela- 
tions and formal partnership 
agreement with the local 
authorities is paying dividends. 
None of the other Midland new 
towns has a formal agreement. 


doiicestershire,Hampsh]re. Northamp- 
tonshire. Oxfordshire. Shropshire. 
Staffordshire. Warwickshire. Wiltshire. 
Worcestershire and the London area 
Wed like to tell you even more about 
out^cKl-s... but better still build far you. 
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Efforts 



Corby has had nothing like 
the office impact of Northamp- 
ton. and currently has 2-10,000 
square feet in use. with only 
27,000 square feet available and 
none under construction, 
though campus-style sites are 
: available. Corby has suffered 
from its reputation as. a steel 
town, and from the closeness 
of Northampton, in its efforts 
to attract office growth. 

As with Corby, in Telford the 


undoubted priority of the early 
years was to give a boost to the 
Industrial side of the economy 
in its designated area, introduc- 
ing diversification and restoring 
industrial status. Telford, 
though, is the only one of these 
four new towns that is building 
a brand new town centre, and 
so considerable office develop- 
ment in this area has been 

inevitable. 

On the reclaimed land in the 
town's centre the first major 
block of offices wilt be finished 
in March, and the Development 
Corporation. the District 
Council— and possibly the 
police — will be moving in. 
About 70,000 square feet of 
office space will have been built 
under Development Corporation 
plans by the end of this year, 
and it "is the intention of the 
corporation to be responsible 
for a further 70.000 square 
feet by 1978, and another 70,000 
square feet by 1981. It is hoped, 
however, that other office 
developments in the centre and 
on campus sites will produce 
something like Ira. square feet 
of offices eventually. 

The district centres based on 
the existing towns and villages 
in the designated area, as well 
as on new sites, will see office 
development, too. Wellington 
is an obvious growth point, with 
or without new town influence. 

Completing a unanimous 
attraction to the campus idea 
by these Midland new towns is 
Redditch. another place in 
which the planners and 
developers are keen to ensure 
the centre does not become too 
office dominated. Apart from 
the offices linked to warehous- 
ing. as in the case of the 
Halfords building, three office 
blocks totalling more than 
100,000 square Feet have been 
constructed in the town centre, 
while the parkland of Ipsley 
Court has provided the setting 
for the head office of GKN 
(Contractors) and GKN (En- 


gineering). eventually planned 
to be 65,000 square feet, and 
already occupied to the 40,000 
square feet stage. 



The present position is that 
166,000 sq. ft of offices are occu- 
pied, 26,500 sq. ft are unoccu- 
pied but spoken for, there are 
no blocks empty without takers, 
and none under construction. 
Planning permission has been 
granted for a further 440.000 
sq. ft, and planning approval 
is awaited on 590,000 sq. ft., but 
with the current lull in office 
development it could be some 
time before any significant new 
office construction work is 
started. 


Communications are often re- 
garded as the key to success in 
office development and there is 
no doubt that even if it is not 
vital from a business point of 
view for a company to have its 
head office near motorways, rail- 
ways and airports, the dose pre- 
sence of these facilities does 
help in the initial attraction of 
the firm, as does strategic loca- 
tion. 

It sometimes seems to the 
cynic that virtually every town 
in Britain has at one time or 
another contrived to refer to 
itself as “ the heart of the coun- 
try " or “ the centre of the com- 
munications network.” Perhaps, 
therefore. Northampton’s suc- 
cess as an office centre can be 
attributed to the undoubted 
fact that in terms of location 
these are fairly accurate claims 
for the town. 

Just off the Ml and roughly 
halfway between London and 
Birmingham with an hour and 
a quarter's train journey to the 
former, is a reasonable situa- 
tion, although .airports are 
rather far away. Northampton 
is well placed for the East 
Coast ports which are rapidly 
increasing in importance. 


Loudspeaker assembly at Decca's factory at Stafford Park, Telford. 


though the roads are not 
always what they might be. 

Corby suffers somewhat from 
the extra few miles it is distant 
from the Ml. and train services 
are rather awkward, Kettering 
being its station for passenger 
traffic, although goods services 
are available from the town 
itself. The sea and air picture 
is much the same as for 
Northampton, though Corby 
hopes for special considera- 
tion when the lines of roads 
to the east coast ports are being 
fixed. 

Redditch's claim to be “the 


hub of England ” sounds like 
another of those slogans,, but. 
again, it is more justified than 
some. In fact the town's 
position is excellent, with M.l. 
M.5 and M.6 all dose at hand, 
and new motorways and other 
roads envisaged to improve the 
situation further. A new station 
and improved rail services, plus 
Elm don Airport and the 
National Exhibition Centre just 
45 minutes away, add to the 
communications advantages. 

Finally. Telford is also well 
placed for the motorways, and 
will have its own direct motor- 


way link to the M.6 eventua 
to add to a new station * 
addition to the others in 
area. Again, Elmdon Airpor 
rot far away and Telford 1 
be handy for Manches 
Airport when the motorway 
complete. 

So while office deveiopm 
has slowed down considers 
in recent months, there is . 
doubt that all these tm 
retain potential and attract 
for developments of the futi 
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Industrial ambitions 


the Symbol of Success . 
1875-1975 


Redditch to Glasgow 
1.75hrs 

Redditch to Bristol 
2'hrs 

Redditch to Paris 
2.10hrs 

Redditch to London 
2.25hrs 

Redditch to Diisseldorf 
2.5hrs 


PRESENT PROBLEMS of indus- 
trial expansion, which have 
affected developments in new 
towns as in other places, should 
not be allowed to overshadow 
the success that new towns have 
enjoyed in attracting industry 
on a large scale in the past, 
and the four towns under 
review here are no exception. 

New towns may not be able 
to offer the kind of financial and 
other incentives used to pull 
the industrialist to the assisted 
1 .areas but they combine many 
I I attributes which companies 
1 ' often consider will pay off 
better in the long run. First 
the development corporations 
offer green field sites with basic 
services on which a company 
can place a factory unit exactly 
tailored to its requirements. 
Where the company does not 
require custom - designed 
premises many new towns have 
been able to offer ready-built 
units carrying attractive finan- 
cial arrangements. Any re- 
clamation necessary will already 
have been done when the com- 
pany moves in. a pool of “ new 
venture "-orientated labour is 
virtually guaranteed, and the 
infrastructure and communica- 
tions network developed to cater 
for the firm’s needs. 

Add to this the fact that all 
new towns have taken great 
care, and spent a great deal of 
money, on producing a pleasing 
environment, and the attraction 


is great— the competing assisted 
areas know this to their cost. 

The Midland new towns, in 
their different ways and in the 
light of their differing objec- 
tives. have all achieved a fair 
measure of success — Redditch 
and Telford in decentralising 
industry from the Birmingham 
area. Northampton in attracting 
a wide cross-section and putting 
itself on the map as a new town 
success story, -while Corby has 
considerably reduced its depend- 
ence on the steel mills that had 
a worrying domination at one 
time. 

Telford, with a population of 
96.000 and aiming for 220,000 by 
the 1990s, faced a special prob- 
lem of economic decline. 
Although being famous as the 
birthplace of the Industrial 
Revolution is an interesting 
piece of history and one of 
which the town dwellers are 
naturally proud, the problems of 
clearing away the remnants of 
that great industrial heritage 
have provided many planning 
and financial headaches. 


Decline 


New employment was required 
from the outset in Telford not 
only to support growth in the 
area but to replace losses 
through decline. There can be 
no doubt that but for new town 
designation, chronic unemploy- 
ment in East Shropshire would 


be a major problem to-day. In 
the light of this, and the very 
special problems inherent in 
what is basically a declining 
coalfield. Telford’s achievement 
in revolutionising employment 
prospects in the area would 
make those innovative industrial 
forebears proud. 

If, as some predict there is 
going to be a national factory 
shortage when the upturn 
arrives, Telford is determined to 
be ready with premises to offer, 
and is continuing an aggressive 
development programme despite 
the present climate. Employ- 
ment now has a dear industrial 
bias, with a heavy and light en- 
gineering mix in manufacturing, 
with the vehicle industries, 
metal manufacture and mech- 
anical engineering most evident. 
Since designation, nearly 3m. 
sq. feet of factory floorspace 
have been provided and another 
Jm. sq. feet are in the pipeline. 
Major employers are GKN- 
Sankey and Glynwed Foundries, 
both long-established and still 
providing the backbone. 

Redditch, with a population 
of 49,000 and a target of 70,000 
by the early 1980s, has 
succeeded in a more restrained 
manner, befitting its Victorian 
industrial heritage, in diversify- 
ing away from its light metals 
base. Aiming at half-a-millian 
square feet of factory space a 
year, the Development Corpora- 
tion has 2-5 m. square feet under 


its belt in new or reh^iiUtated 
buildings. 

Redditch, once the/ centre of 
the country’s needle industry, 
has one of the highest percen- 
tages of' working- women in 
Britain, and apart from diversi- 
fying the industrial base, the 
town's excellent position and 
proximity to motorway nets has 
encouraged . a warehousing 
element too. Notable employers 
are High Duly Alloys. Chloride 
Alcad, and Needle Industries, 
as well as many overseas com- 
panies. National scale ware- 
housing operations are run by 
Halfords and Serck Services. 

Traditional skills in metal, 
and the close precision work 
that is done so well by women, 
are reflected in the products of 
the town's neat and pleasant 
industrial areas— springs and 
clips, TV components, carpets, 
furniture, domestic hardware, 
copper fittings, transformers 
and food mixing machines. 

Northampton, aiming for a 
230,000 population figure in 
about ten years’ time, already 
had 130,000 of them before new 
town status was acquired. Since 
1968 great success in attracting 
a mixed bag of employers has 
brought 20,000 people to the 
designated area and . given 
Northampton a reputation as 
one of the most prosperous 
new towns. Its rather “high 
flyer” record of growth has 





communicates 


Norman Mere FRICS. Chief B states Officer, 
Redditch Development Corporation , 
Holmwood, Plymouth Road. Redditch r 
Worcestershire B974PD. 
Telephone: Redditch 64200 



only faltered quite recently 
under the brakes of national 
weakness. 

Service employment is now 
the dominant force here, al- 
though the industrial sector, 
where engineering overtook the 
more 1 traditional footwear busi- 
ness as leader through com- 
panies like British Timken, 
should not be ignored. Indeed 
Northampton has shown speciai 
skill— geography plays its part 
too — in attracting a balanced 
set of new employers, most of 
whom seem to be on the way to 
growth. 

Distribution 

The engineering and light 
manufacturing concerns are 
matched by the new and well- 
known lager brewery of Caxls- 
berg, while good communica- 
tions have attracted warehous- 
ing and distribution centres 
from overseas companies as 
well as BritishMjased ones. The 
footwear business is continuing 
its decline and going through a 
hard time at present. Com- 
panies like the British Shoe 
Corporation have tended to lose 
employees through mechanisa- 
tion, a step which has neverthe- 
less not halted the penetration 
of imp orts that is causing most 
of the industry’s problems. The 
total employed population of 
Northampton is approaching 
80,000 now, and once the econ- 
omy recovers, Northampton 
should still rank close to the 
top of the new town league. 

Designated earlier than any 
of the other Midland new 
towns, and' like Northampton, 
owing its development more to 
London and the South East. 


Corby seems well on the wa;^ ^ 
achieving its main objectiv-, , 
diversifying out of steel. Ne 
the less, with a population 

53.000 now, and 13.000 still 
ployed by BSC, there is a 
way to go yet 

Now at -least tile tov 
authorities can claim that s 
occupies less than 50 per c 
oF the working population, 
though it has to be pointed 
that there are only 2,000 
working in manufacturm§ 
the town who do not work 
BSC, and 900 of those ha’- 
single employer. Golden I 
der Crisps. However, the 1 
is now in its second main 
pansion phase, and aims fo 
eventual population around 

80.000 mark. 

Corby's need to diversify 
become rather more urger'-- __ 
recent years as it has her 
obvious that BSC cannot b 
lied upon to continue enrJ-.-yy 
ing anything like so i*'- 
people in the future. Cfrtat.-^. 
still reels from the though - 
the redundancy figures 
have been bandied about, ^ 
its endeavours to attract 
industry are pursued witi 
newed vigour. It may prov 
effort to stand still, never : 
grow. 

So these four towns n 
the different attributes 
problems of new towns, 
how the successes and fai 
of the past tend to linge' 
Questions will continue 
raised about the towns’ eh: 
of realising their ambitioij)?>, 
the light of changed evejj.JJ. 3 
particularly in the case di;;'. ? 
West Midlands pair agd Ct^’; 

Hugh Cojjjji 0 
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APW Construction Limited: 
are a company aware of the 
times we live in. 

Greater demands are made 
on the construction industry 
for efficient completion of 

COO 1-f <dC"tS» 

APW will stand on their heads 
to meet these demands. 
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APW CONSTRUCTION LIMITED 

HEAD OF PICE Ci PLANT DEPOT: 

CrcjMy% Bar*, HweeMer. Tdt 3SDf. 

HEREFORD OFFICE: 

m-11 Cattle Hctafonj, 7*4761 

NORTH WALES OFFICE: 

. JuM« Bu3dMi^ &nMltbdfd DdgtHai. T&OC®. 
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Long cod war feared, | Speech destroys 

Chequers hopes 


but no plans for Navy 


BT JAMES MCDONALD AND MALCOLM RUTHERFORD 


BRITAIN EXPECTS that the Under-sec re tary of State, Scottish to facilitate negotiations between 
“cod war” with Iceland will last Office, and Lord Donaldson. Par- Iceland and the British, fishing 
for at least the new few weeks, liamentaiy Under Secretary of industry about landing rights in 
but the Government is not yet State. Northern Ireland Office, the U.K. 

ready to send in the Koval Navy At present, the arrangements The negotiations broke down 
' The Government has asked for the protection of U.K. when it became dear that Ice- 
British trawiermen to go on fish- trawlers are three offshore oil- land was not prepared to ro 
mg as thev did under the interim rig supply vessels and an ocean- beyond its offer of 65.000 tonnes, 
agreement which expired Iasi floing tug. the Lloydsman. The and an earlier suggestio" that 
week in the hope that Iceland three supply ships moved into a this might mean 65.000 tonnes of 


CBI leaders 


BY ROY HODSON 


LEADERS OF the Confedera- 
tion of British Industry' reacted 
angrily last night to the con- 
tents of the Queen’s Spvch. 
They accused the Government 
of destroying the new detente 
with industry that was ap- 
parently achieved at the 


■ v *-* . - Vil V> I _ 

accepted 'l 10 nesv l imit " ave t ? een ac * v,set *. final lunch with the Icelandic 

Protection will be afforded bv w cluster at that point Foreign Minister when it was 

.* »■ I th.v Pirt'ltmcfoi 


the unarmed support vessels 
now within 50 miles of the Ice- 
landic coast line - . The Royal 
Navy will move in only if ibis 
proves inadequate. 

This was the message given 
to the Trawler Industry liaison 
committee by Mr. Fred Peart, 
rhe Minister or Agriculture and 
Fisheries, and Mr. Roy Hatters- 
ley. Minister of Stale at the 


had been ! 
of British | 


Concessions 


In the circumstances, we | earn cd that there 
want to pursue a course of mod- further harassment 
eratinn and restraint as Tar as we trawlers. j 

possibly can If other arrange- pj e j 0 London with! 

ments have been made we are message for Mr Wilson from 1 , 
keeping them quiet, said another the Pn * e Ulster. Mr. Geir j 
trawler owmr. Hallgrimsson. saying that in the 

interests of good relations 
between the two countries it is 
More details have, meanwhile, necessary for Britain to make 
emerald about the abortive greater sacrifices than Iceland. 
Foreign Office. The industry is nee . a t'j 3 uon* in Reykjavik last Mr- Wilson is expected to 
understood to have been broadly we 'ek-cnci The British side make only a eourlesy reply 
satisfied. - offered four concessions. . which, will not deviate from the 

Reports from Reykjavik that ^ iy| r Hatterslev proposed an policy that the next move is up j 
trawiermen have threatened to absolute ceiling on the British to Iceland, 
withdraw front the Icelandic C at C h in place of the indicative A second Icelandic trawler 
fishing grounds within three fi gure 0 f 130.000 tonnes a year in with her catch was’diverted from 
days unless naval protection is £ he old agreement and against a Grimsby to Ostend yesterday- 
given are not thought to give a ca tch of 147.000 tonnes in the after a ban imposed by Grimsby 
representative picture. last f u u year. He suggested trawler owners on the unloading 

The reports emanated from no, 000 tonnes, but indicated he 
the Icelandic Coastguard which vvas prepared to go lower, 
said it had been monitoring 2 He accepted new net sizes, 
signals sent by British trawlers, as proposed by Iceland, which 
They conflict with the attitude would have reduced the catch 
taken at yesterday's meeting of of young fish. 

the liaison committee, where 3‘ He said Britain would use its Norway would be prepared to, 
Ministers were pleasantly sur- good offices to secure an Icelandic mediate in the fisheries dispute j 
prised by the' trawlermen's agreement with the European between Iceland and Britain.' 
moderation. Community. . Norwegian Foreign Minister j 

The meeting was attended by 4 Mr. Ted Bishop oF the Knut Frydenlund indicated in an j 
Mr. Hugh Brown. Parliamentary Ministry of Agriculture offered exchange in the Storting. 


legislation as being directed by 
doctrinaire Socialism without 
having regard for the need of 
industry to make sufficient 
profits lo survive. 

‘Ml is as though what went 
on between the Government 
and us at Chequers was a 
different- world,”- said Sir 
Ralph Bateroen, CBI president, 
last night. 

Mr. Campbell Adamson, 
director general, said he did 
not see how the CBI rould 
carry on co-operating with the 
Government on a joint planning 
programme for the regenera- 
tion of business unless there is 
a radical change in the attitude 
within a matter of weeks. 

The CBI leaders will con- 
sider asking for an emergency 
meeting with the Government. 


A meeting due to be held with 
Ministers is a fortnight could 
be brought forward. 

By a coincidence, the CB! 
council went into its monthly 
session yesterday shortly after 
the Queen's Speech. 

Members had expected a firs! 
full report on the agreement 
reached at Chequers. Instead, 
as the contents of the Govern- 
ment's new legislation pro- 
gramme became known 
member after member spoke 
angrily from the floor. 

By the end of a boisterous 
meeting it was clear there was 
not much lingering accord 
between the CBI and the 
Government. 

The CBI objects mainly to 
fonr items in the Government 
programme. It regards, the 
strict control of prices as 
disastrous to industry's hopes 
or preparing for an npnrrn in 
the economy. 

It also deplores the Govern- 
ment’s intention to extend the 
dock labour scheme. to 
nationalise aircraft and ship- 
building, and to persist - with 
the scheme for planning 
agreements. 


of Icelandic fishing vessels. 

Normally, three or four Icc-i 
landic trawlers land at the port 
each week at this time of the ■ 
year. 

Our Oslo Correspondent -writes: 


"Anarchy in trade 
unions’— Finniston 


FINANCIAL TIMES REPORTER 


Chrysler chief goes 
without agreement 


BY CHRIS BAUR AND TERRY DODSWORTH 


MR. JOHN RICCARDO. chairman endorsed by a meeting of more 
of Chrysler Corporation, flew than 500 shop stewards from 
back to Detroit yesterday after major companies throughout 
failing to reach 3n immediate central Scotland and leaders 
agreement on the future of of the Scottish TUC. several of 
Chrysler U.K. in his second whom foresaw the Chrysler 
round of talks with the Govern- crisis widening into a cam- 
ment. paign for the “right to work” 

He left London with talks con- reminiscent of the Upper Clyde 
iinuing at “ official “ level at the Shipbuilders work-in three 
Department of Industry, while, years agD. 
at. the U-K company's Scottish There was some doubt yes- 
factory al Lin wood. i. 000 1 workers terdav whether the Linwood 
yesterday demanded national isa- factories' State ownership de- 
tion and selective car import m and was shared by colleagues 
controls. at Chrysler’s other factories in 

Mr. Riccardn. who has Coventry 
threatened to pull the group out " » J ' r , .„ aatina 
nf Britain, is ready to return 

when needed, but a Government P, nv L pnnr at ?»,- 'c t nkp 8 r-mtnfv 
announcement on whether to SSX “inSE. 
nffer aid in ihe company is not r.hr£«i/r° u/m-frurc hm °n rt s5; ar fu. 
now expected before neit week. S5!SS l £T Z 
Discussions are believed to StnmSh* 1 * Scott,sh 

centre on the problems of. p P ™. . h ' .. 

-saving the company's valuable “*r. Johii Larty. convener of j 

expon order to Iran (mainly stewards “t Linwood said: 
serviced from the Stnkp plant in 1 think our policy is gathering 
Coventry), and on rescuing Lin- support. Some of our Coventry 
wood, a company town built in colleagues have indicated that 
an unemployment blackspot they support our fight. Our 
after Government persuasion, policy has been considered by 
Chrysler ha* a valuable export all Coventry shop stewards and 
husinr<.«. worth fflOm. in the will be discussed by ?.hc other 
first half or ibis year. factories. I am sure we will 

The Li n wood workers' do- shortly have a common policy 
innnd wan later unanimously covering all the U.K. factories.” 


Howden in 
£12.4m. bid 
for Halford 


By Margaret Reid 
A MAJOR merger in the 


insurance broking industry was 
foreshadowed last night with 
the announcement of an agreed 
£12.4m. bid for Halford Shead 
(Holdings) by the larger 
Alexander Howden Group. 

The offer places a value of 
317p on each of the shares in 
Halford Shcad, which earlier 
this year stood at only 54p. 
For every four of their exist- 
ing shares, which closed Iasi 
night unchanged at 23Jp. 
holders are offered nine shares 
in Howden. quoled at 141p, 
down Ip. yesterday. 

The bid- has every prospect 
of success, since the Halford 
Shcad directors have, with the 
consent of the City Take-over 
Panel.- irrevocably undertaken 
lo accept the offer for their 
holdings totalling Un. shares 
(33J Per cent.). 

The offer is subject to cer- 
tain conditions, including its 
not being referred to the 
Monopolies Commission. T\e 
Halford Shead. directors, who 
have been advised by Samuel 
Montagu, recommend that 
shareholders accept the bid. 
which will, he despatched on 
Howden's behalf by J. Henry 
Schroder Wagg. 


THE TRADE union movement is *■ Industry is in great turmoil and 
“in a state of anarchy,” Sir one must not imagine it is going 
Monty Finniston. chairman of to be solved easily." he declared 
the British Steel- Corporation “ Wbai authority has a union’s 
said yesterday. national executive got over the 

local branches? " he asked. “ I 


A revolution in industrial re- 


lations was undermining onion .... . . 

h^meT-W, tfftryj a" «« TfSwS -Jn 

Ume. 


think the trade union movement 


are nutting up with. 

. ,, BSC. which employs more than 

Sir Monty, whd was addressing 200.000 men. now has to nego 
a conference in London, has just tiate with 2S unions, he added 
embarked on negotiations with Seven vears ago. a union leader 
the steel unions aimed at re- quelled a wild-cat steel strike 
during the labour force to cut vrith 4,500 telegrams threatening 
operating costs by £200m. over t0 espel mem bers unless they 
the next two years. BSc also returned lo work. In 1974. Sir 
races trade union problems in Montv said, the same man had 
commissioning new plant at nei{he r telegramraed nor 
Lianwcm. South Wales. troubled to visit ‘his men who 

Yesterday. Sir Monty spoke of answered the recommendation to 
a revolution in society as great accept a pay offer with a four 
as the industrial revolution, letter word. 


London losses contribute 
to U.S. banking setback 


BY GUY DE JONQUIERES 


NEW YORK. Nov. 20. 


MARINE MIDLAND BANKS, the off loans of about 825in during 
twelfth largest bank holding com- the fourth quarter and to aug- 
pany in the U.S., cut its quarterly ment its loan loss reserve by 
dividend hy more than, half charging about S40m. against in- 
to-day after disclosing a sharp come in the same period. 


IBM— Intourist deal vetoed 


BY GUY DE JONQUIERES 


NEW YORK. Nov. 19. 


INTERNATIONAL BUSINESS politically ■ Controversial Soviet cation IBM has progressively 
MACHINES has apparently re- citizens and foreign visitors to scaled down the capabilities of 
signed it. self 10 abandonin’? its Russia. the proposed Intourist system, 

plans to supply computer equip- The view in some quarters of apparently at the insistence of 
ment to Intourist the Soviet the computer industry' is that the Commerce Department. Ori- 

Stiilr travel agency, following in tourist's needs could be ginally it was to have featured 

ihe U.S. Commerce Department's handled through only a modest two-system 370 model 15S cen- 

denial of it? application For an expansion of a reservations ays- tral processors., among IBM's _ 

export licence. tern being supplied lo Aeroflot, most powerful, but was later j be sharply reduced because of Stem Group. 

The reasons for ihe rejection the Soviet airline, by Sperry modified to include a single pro- i additional loan loss charges and its management was recently 

of IBM's application, which Ltnivag. .. ! increased loan loss reserves. It assumed by Marine Midland's 

covered n reservations system An export licence Tor this ays- *, ou ! ? h . at * sa,d that it planned to charge principal New York subsidiary 

valued at .it least Slim., have tern, valued at about S10m.. was 


increase in loan losses, many in- 
curred by its London merchant 
banking subsidiary. loterraarine. 

Marine Midland's announce- 
ment sent a shudder down Wall 
Street, wiping more than 25 per 
cent, off the market value of its 


Marve Midland, based in Buf- 
falo. has assets of about $13bn. 
It is an inter-state banking con- 
cern. having 387 offices in 12 
stales and 22 foreign countries. 

The bolding company said (bar 
during the first nine months of 


shares in less than an hour. Its this . year its net loan charge-offs 
share price closed at $13, down were S3S.4m.. exceeding loan loss 
$41. and shares of other New g™*®"*- whlch t0 

York bank*, which have beerl 

depressed by New York City's ; off t the ^i? ole 

financial crisis, also weakened - 

fnrt h»r Commenting on the announce- - 

... ^ ment. Mr. W. E. Duffy, the com- 

The holding company said that pany chairman, said: “These 
it was reducing its quarterly’ divl- actions reflect the impact of a 
dend. payable on January' 2, from substantial amount' of loans 
45 cents to 20 cents per share, which were originated bv our 
to increase its capital through London merchant bank. Inter- 
retained income. marine, mainly between • late 

in spite of the dividend cut, 1971 early 197A” 
it said that it would make a net Inlermarine. which was set up 
loss during the fourth quarter in 1971. was a heavy lender to 
] and that full-year earnings would property interests, including the 

Responsibility for 


it had abandoned hope of win-i' 


been left rather vague. IBM granted earlier this year by the n j n5 °ffirial approval ofr the sale j 

lana- rtnmmprr** DcDarimpnt. jnri rhp ®f a system, if further modified- j 


s' the implication of.1 Continued from Page 1 

Nationalist threat 


has offered nn detailed expiana- Commerce Department, and the 

jinn, and the Commerce Depart- transaction has been approved “ ut thls was .... 
ment is prohibited by law from by Cocarn. the NATO body which lCs statement that it “ accepted " 
discussing ihe matter without deals with East-West trade in tAe Department's decision. ] 

the company's consent. strategically significant items. IBM received U.S. Government 

The only clue IBM has There is also an impression in pc rm ' ssi °n earlier this year to 

offered is to say that the the industry that the Soviet Gov- JJjJPjj * ^ P u ' ^ r with whatever amendments are their first public shots last night. 

Administration believed the emment lobbied rather less y^ lu £ a at dD °ot oiura. tor use at l h ou „ b . h„j,, . hfl vf>rv beein- -Mr Eric Heffer (Lab Livemool 

proposed system could not lie vigorously, for U.S. approval of Jheheavj'vehiele faetorj'bemg 5Jn» of the next session^ § Walton) reminded ^’the Prime 

adequately safeguarded against the IBM deal., which was sub- built on the Kama River in the ^ Rnv*t Minister that the Lahour mani- 

“ unauthorised use.” This has mitted tn the U.S. authorities in Soviet Union. Thus system 10 ' ! pr occcd to»o>*l said there should 

prompted speculation that the March 1973. than Tor the Sperry eludes a system 3i0 model 15$ A«ent with all reasonable I 1 sconis h Ld wli h Assem 
Commerce Department feared it transaction, approved after only processing unit. 11 small System i sp ^ - „ , . . , hHp? hft -il! rhtf r^on^i 

might be u<cd for cover pur- about n year's waiting. Seven computers, terminals and 1 The Government s " slowly but K Dut . a i° 

noses such as .surveillance of Since it made iu initial appli- spare parts. surely approach stems from the revolution in England should be 

— - — — 1 recognition that many Labour considered 

and Conservative MPs, particu- Mr. Wilson replied that he 


Babcock U.S. bid ‘inadequate 5 


BY JAY PALMER 


NEW YORK. Nov. 19. 


AMERICAN CHAIN and Cable. manufacture of materials 

this morning vehemently li fl S equipment, process control surprise 

rejected Babcock and Wilcox's recorders and abrasive cutters prjce of S27 a share exceeds 
recent S65m cash tokewer offer Tb ? “f American Chcin's pre-bid chare 


hand- to -Babcock's offer came as little 
Although the offer 


as " inadequate ** and “ not in the comprises its single biggest 


best Tnteresis of either the com- market and over half its sales are E arly W - 11 fa,ls far 

!■ r m_ „ nnik-nff ir>hc [p Cn^|Q^Crjn° snurl Qt IDc 


company's tangible 


book value assets of nearly $40 


□any or its shareholders.” The one-off jobs 

tender offer was submittod by specification. a share. _At the same time, the 

B b ‘ lh:il lhe company's company has hecn claiming that 

cock International. Board had. unanimously rejected its present orders backlog will 

Mr. WiliBOt Wheeler, the the offer. Mr. Wheeler urged accelerate its earnings recovery. 

of American Chain, “all shareholders in their own Keith Lewis writes in London: 


chairman 


said in a brief statement that the interests to take no action until American Chain and Cable's rela- 
U.5. company is now preparing they have had an opportunity to tjvclv hostile reaction had 


larly those in England, are would expect a separate White 
opposed to the idea of a radical paper uboul the English and 
devolution of powers from West- - regional “ aspects of devolu- 
minster and could, if the legisla- tiozi to be published before the 
tiou were rushed, filibuster in House decided the ultimate form 
much the same way as hack- Q f t jj e devolution legislation. 


benchers from both sides of the 


S H f Lo ds ref0 bench 1922 Committee to be 

"v.rtihita.ui.i.i.. ..h. opposed to radical devolution 

thS li h w tiS, hiv th^Sw for Scot,aad - Tbis explains Mrs. 
this view also believe that Inc ThaTchpr thp Ip-irier of 

S- S’™ mT 53 ,!? - i; he „ y f £^2SfSb5T ! i" ,, teS! 

with devolution yesterday as 
for rnmi — "V “ 5 «"• 

plete separation from the U.K. • Most Labour MPs seem reason- 
RecaMing that - legislative ably satisfied with the Queen's 

proposals” on devolution had Speech. The Left is pleased 

been advanced over the past ten that the nationalisation of air- 

. .... - , . years in a massive Royal Com- craft and shipbuilding wiUin- 

a letter for shareholders contain- review the letter.” apparently beeu anticipated by ! mission report. White Papers, elude ship repairing— an under- 

me "important, information'" Mr. Waterier, addin? that the the Babcock Board, wlprh detailed studies and regular taking given to the party 

aboul both American Chain and offer raised substantial hui oointed out last oigbr that this consultations. Mr. George Reid, yesterday by »ir. anc variej. 

the 'offer. unspecified legal questions! was normal procedure in SNP spokesman, added: “What , us * r T S f cr ® lar ^' 

American Chain, sometimes hinted strongly American America. Babcock had been ] the Scottish people now wart is The Left and also MPs repre- 

knov.m as ■* Acco." is * Connect!- 'Chain was preparing 10 fight this careful in its preparation so as ; action. It appears that their senting ports are dismayed at 

i-ul-baved company with annual Trans-Atlantic hid through the noL 10 give any pretext for delay- patience is now 10 he cynically the absence of legislation to 

-j'.es of more than $300 m. Its U.S. courts. ing tactics to be employed by the abused. -not honoured." take the docks into public owner- 

principal business includes the American Chain's opposition opposing side. J But the English MPs fired ship. 


THE LEX COLUMN 

Wondering about 


Woolworth 


i 

•ii- 1 






Woolworth continues to con- __ 0 

found the sceptics— after a 12 T ni l PX ro se 13. tO 377.8 

nnw ,'onf nro-f-j V trnin af HIUtA » 


f, a 


per cent, pre-tax gain at the 
half-year, third quarter profits 
are 76 per cent, up at £10m^ Fi s .i50m.. 


Fls.nOm.. and now' 

which is well above expectations pis SOm 

even though the comparison is Virtuallv all the losses to 
with a disappointing period of dale arose in Enku (UanistOlT: 

1974. The shares rose 4ip to the U.S. operation unproved 
69ip for a rise of nearly a half, substantially in t hi ‘ 

since the August interim— **„<„!. and the British Enkalon -j, 

easily outstripping the rest of subsidiary says that volume and £ 1 ; > at * 

the store sector. The group has; prices have picked up a lntle ?“? h 2 [ ‘ s uL t u J-.i: 

for once, been increasing > rom lhe disaster levels re- ot J*™ “S" 1 ** 1 

market share steadily this year ported a couple of months ago. Jf™ 1 - ® 1 1 “-‘- a ft 

and the third quarter sales JS to «e5 “ no significant " nine 

increase of a fifth was a couple recovery in European hbre ' Vl i h Howden aI th. 

of po i n t s above the stores 


£4.7m , which compare;; wft 
peak annual sales of over £40 b 

Howden /Halford 

Halford Shead, lhe miniur,.). » i 
of ihe quoted insurant W ^ 
brokers, is being taken out b !> 
Alexander . Howden for som 
thing more Than a mmntu, 
sized price — £12.3m. Originally ' 
floated three years ago at HSjl j i J 


average, even if there was 
no volume growth in the 
period. The reorganisation of 
merchandising with greater 
concentration on fewer areas 
and associated expansion . into 
new lines seems to be payiDg 
off. But like Debenhams, which, 
has also increased profits 
sharply this year. Woolworth has 
the ada vantage of starting from 
a low base both of sales per 
square foot and net margins 
(6.6 per cent pre-tax last year) 
and the group has been able to 
hold operating costs very steady 
over the past two quarters after 
the big wage rises of 1974-75. 

There is presumably further 
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Howden at 
makes 317p a share for HS, t 
around 21 times earnings ft 
1 lie twelve months up to la 
June. Howden is adding IS p« 
cent, to its equity for, c 
historic figures, an increase 1 
12 per cent, in net profits. Rt 
insurance broking takeove 
depend as much on personal ltii 
as* on rhe financial sums: sftar 
holders of Howden will 1 
huping this deal proves mm 
successful than some of the pr 
vious mergers within tl- 
sector. 


i 


J. H. Fenner 

Fenner's profits for 1974-' 
are 22 per cent, higher at £5.5r 
pre-tax, there is to be a £4.3r , 
hut volume is looking rights issue and the grai.-' 


O N 


scope on the cost side — for ex- prices, 
ample, bv reducing staff num- stronger and the sales shortfall expects continued profits gmwi . . 

bers— though there will be a has narrowed from a third after in the current year. All this- ■ 

new wage award early in 1978. six months to an eighth in the together with the promise of » 

Sales this month are running at third quarter. increase this year of a fifth 

slightly under a fifth up on a Profits on chemical products, the net dividend— put the shar* 
year ago, so after a pre-tax gain however, are still on a down- up 17p to 134p. What was a 

of over a third to £21.7m. to trend and the group as a whole clear yesterday is why Fenn 

date, full-year profits could be is going to make further losses is prepared to be so bullish 
over £3Sm., against £ 30.6m. The in the final quarter. Net losses l ^is stage i n th e cycle. Tl 
results so far certainly remove of Fls.l55in. after nine S rou P lia f e y r f capacity at 
any doubts about the mainten- months could rise to around benefit of fairly extensr 
ance of the dividend, costing F/xlSom.. or just over FJs.6 per re-equipment; but there a 
nearly £1 am. net. and even open share. Tor the year as a whole. losses ,n Europ f an i °. “Jf 
the possibility of an increase. That would be better than it scncrally are only just begi 
But while Woolworth may pro- looks, since the figures after nin ® ,0 stabilise, 
duce one of the largest earn- nine months include a non-re- As ior the . equl ,, 4 „: un J": 
mgs' rises of the sector this cur ring credit of Fls.67m. re- f c 1 I \ ner h . as , saa .! 

year, it is still very far from lated to last year's provision holders in Renold and « 

being a growth stock: the in- for stock losses. But there will P avld B ™ wn * nlere fJ- ^ 

grained doubters will require be substantial exceptional items between them share over -3 p 
much more evidence of the won- to add. to the year-end loss, cent, of the group, and havii 

ders to come. However, they since the gToup intends to pro- seen its share of the votn 

should be satisfied for the vide for the whole of tlic plan- P°wc r shde from -S per cent, 
moment with a yield of 8= per ned Enka reconstruction — 6 cent, in two yea., 

cent and a capitalisation of shedding a further 4.800 jobs. Renold for one must be cc 
£263m. and a largetted Fls.2S0m. cut cemed for the prospect 

Sec also Page 25 in overheads over the next two further dilution. For Us pa 

years. Fenner reached a capital sper 

AkZO ‘ a fall of over ns.200m. in ing peak last year with 

Akzo is the first of the Euro- stocks has: helped to keep the outlay of £4.5m which topp 
pean chemical majors to report balance sheet pressures in net cash How by £l^mJ a. 

nine months' figures, ancf the check, and capital spending at the same tune net work! 

message is that for the first could drop by a third in 1976. capital rose by two-fifths 

time in many years sales in the But the key to the shares, il 9m. That has push|d gro^ . 

third quarter were greater than which have looked a little borrowings up from w.5ra. 
in the second. Chemical fibres steadier recently, rests, in the £l0m.. against histone tangib 
are still heavily in the red. but special problems of Enka and shareholders funds of ila.J 
the trend is improving with its excess capacity in declining The rights are worth 10p 
operating losses in the first fibre sectors. Meanwhile, share; and the prospective yie 
three quarters running at British Enkalon is capitalised at is 7.4 per cent - 


UJL TO-DAY 


CLOUDY, rain, bright later in 
S. Showers, bright intervals 
elsewhere. Cold. 

London. S.E., Cent. S-, S.W. 
England, Channel Is.. S. Wales 
Rather cloudy, rain at first. 
Bright later; Wind N.W. Max. 
9C (48F). 

E. Anglia, E. Midlands, E.. N.E. 
and. Cent. N. England. Borders. 
Edinburgh and Dondee 
Bright intervals. Showers, 
sleet on hills. Wind N. Max. 6C 
(43F). 

W. Midlands. N. Wales. N.W. 
England, Lake DlsU I. of Man, 
Glasgow, Argyll, N. Ireland 
Bright spells. scattered 
showers. Wind N. Max. 7C 
(45F j. 

Aberdeen. CenL 
Moray Firth. N.E. 

Scotland. Orkney, Shetland 
Bright intervals, showers, 
snow on hills. Wind N. Max. 4C 
(SflF). 

Outlook: Showers in E. at 
first. Mainly dry, bright 
intervals, later. Cloud, rain, fog 
in places in W. Cold. 


Highlands, 
and N.W. 
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HOUDAY RESORTS 


Ajaccio 

F 

1.1 

B5 

Jersey 

c 


.Ucien 

C 

15 

S3 

Las Plm« 

F 

2b 

Diarritz 

F 

11 

.f 

Locarno 

5 


Blackpool 

C 

11 

12 

Majorca 

n 

ja 

Bordeaux 

S 

10 

nil 

Maljcj 

s 


Bouloutk- 

n 

16 

.71 

Malta 

V 

| 4 

C.isablnca. 

s 

Ui 


Nairobi 

r 

23 

Cane Tn. 

c 

21 

71 

Saplci 

F 

u 

Can’ll 

V. 

20 

36 

Nice 

p 

H 

Dubrevmk 

r 

12 

74 

Nicosia 

s 

11 

Faro 

S 

17 

c; 

'-•ponn 

a 

jj 

Florence 

r 

I? 

*4 ! Rhodes 

s 

2i 

r.ibnliar 

s 

17 

Cl| 

Salzburg 

R 

.1 

(Inemsey 

i; 

U 

34. 

Tenerife 

q 

14 

lnii«hriii'k 

c 

3 

41 j 

Turrit 

a 

15 

lnvernr-.s 

R 

12 

54 

|Vilem*Li 

a 

IK 

! of Man 

C 

11 

it 

Venice 

s 

M 

TManhnl 

C 


75' 




S— Sunny. 

F- 

-Fair. 

C— Cloudy. R- 

■Rat 



to .. 
Australia 


■Jfftrt 




We can offer you contacts, advice, 
market information —and the 
kind of service that has made us 
Australia's biggest banking group. 

Put it all to work for you— and profit 


»*i . 
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Commonwealth Trading 

Bank of Australia 


8, Old Jewry, London EC2R 8ED 
Telephone: 01-600 8431 
Telex ; 883864 
Dealers: 881 2558 
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